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ON THE DUTIES AND RESPONSIBILITIES OF A CASHIER, 
AND THE LIABILITIES OF BANKS AS AGENTS. 


Recent transactions connected with the Mechanics’ Bank of the 
city of New-York, and with other monied institutions, will serve to 
show that the duties, rights, liabilities, and responsibilities, and even 
the official income of a cashier, are not in general either properly 
defined or clearly understood. This remark applies as well to boards 
of directors as to cashiers themselves. An official appointment is fre- 
quently conferred upon a gentleman as cashier, and he‘assumes the ar- 
duous and responsible duties of such a position, without thatrelear end 
explicit understanding between himself and his*bamk Inanagers which 
is actually essential to the interests of the institutiongand to his own 
proper position and independence. . 

It is taken for granted, generally, in such cases, by the board, that 
the cashier knows his duties and rights; and the ca8hier is apt to 
assume that his understanding and that of the board are sufficiently 
and reciprocally understood, and that there is no oc@asion for any 
misapprehension. But how often is it that this confidence is misap- 
plied—that the parties really do not or did not understand each 
other, and hence a frequent collision in their respective duties ? 

And then, again, how often is it that the cashier does not fully and 
adequately study his profession—inform himself as to the many and 
important questions pertaining to his daily official duties, and seek to 
economize the labor and expenses of his institution by the adoption 
of improvements in the machinery of the bank? All this can be 
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done by a judicious and efficient officer. There are a thousand ways 
in which the simple duties of a bank—its daily routine—may be 
arranged, modified, improved; thereby saving time and money to 
the stockholders. He should be fully posted up on the subject and 
law of bills of exchange, promissory notes, coins, coinage, bullion, 
exchange, the principles of currency and sound banking. 

It was only a few weeks since that the cashier of one of our city 
banks proffered a deposit of $20,000 at the Sub-Treasury, in small 
silver coins of the United States, of a late date, and requested gold in 
exchange. He was much surprised and rather indignant when it was 
intimated to him that such coins were not a legal tender beyond five 
dollars, and that the exchange could not be effected. 

Among the multifarious details connected with the banking busi- 
ness of this and other large cities, a new phase appears in the 
assumption of duties and operations by a cashier, that are totally 
independent of the bank itself. Commissions are frequently intrusted 
to a cashier, as an individual, for the purchase or sale of foreign 
exchange, stocks, time-bills, ete. In this operation, the funds of the 
correspondent are used, and the commission or profit thereon enures 
to the benefit of the cashier. 

This is all well enough, if such a business be done with the know- 
ledge and assent of the board of directors; and the bank itself is not 
implicated in any loss arising from the misapplication of the moneys, 
or in any laches on the part of the cashier. Frequently, we have 
reason to believe, the correspondent assumes that such agency is 
undertaken by the bank itself, and that the bank is liable, as agent, 
in the transaction, and for its faithful execution, when, in fact, the bank 
cannot, by its charter or articles of association, transact such business, 
and the operation devolves upon the cashier or president, as an indi- 
vidual, and to his own personal profit. 

Hence the necessity of a critical examination, by every bank 
officer, of the law of agency—the rights and liabilities of banks as 
agents. A few years since, the cashier of a Wall-street bank was 
appointed transfer-agent for one of our New-York State railroads, 
and he accepted the agency, as it would add a few hundred dollars to 
his annual income, with slight extra labor. But the Company pro- 
perly required that the bank should, by a resolution, authorize such 
acceptance, and thereby render the latter liable for any laches on the 
part of the agent. This requisition was complied with. It would 
have been well if the Bank of Kentucky had exacted this (mere mat- 
ter of ) form from the Schuylkill Bank, when the cashier of the latter 
was constituted transfer-agent for the former. But when the fraudu- 
lent transactions of the cashier were afterwards developed, the Schuyl- 
kill Bank was quite ready to say that i¢ was not the agent ; that Mr. 
Levis, the individual, was alone such agent. The Court, however, 
finally adjudged that the Schuylkill Bank itself was liable in the 
premises ; and this decision swept its assets away entirely, and its 
stock is now nominally worth only one per cent. 

In Smith’s Compendium of Mercantile Law,* the duties of a cashier 








* 1 vol. octavo, pp. 755. Appleton & Co., New-York, 1855. 
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are fully commented upon, and the points laid down can be to advan- 
tage studied by bank presidents and bank directors. The author 
says very properly, that 

“The cashier of a bank is a commercial agent so common in our 
own country, that it is important to ascertain the extent of his 
authority. ‘The cashier of a bank,’ says J. Story, is, in virtute 
officii, generally intrusted with the notes, securities, and other funds 
of the bank, and is held out by the bank as its general agent in the 
negotiation, management, and disposal of them. Prima facie, there- 
fore, he must be deemed to have authority to transfer and indorse 
negotiable securities, held by the bank for its use and in its behalf. 
No special authority for this purpose is necessary to be proved. If 
any bank chooses to depart from this general course of business, it is 
certainly at liberty so to do; but it is incumbent upon the bank, in 
such case, to show that it has interposed a restriction, and that such 
restriction is known to those with whom it is in the habit of doing 
business. Wild v. Bank of Passamaquoddy, 3 Mass, 505. 

“The cashier has no authority to bind the bank by any agreement 
with the makers or indorsers of a note which is offered at bank for 
discount, by which the legal effect of the written instrument is varied 
or controlled. It is not his duty to make such contracts, and he has 
no authority to bind the bank, except in the discharge of his ordinary 
duties. Bank of the United States vy. Dunn, 6 Peters, 51. Nor has 
he any power to accept bills of exchange on behalf of the bank, for 
the accommodation merely of the drawers. Farmers and Mechanics’ 
Bank v. Troy City Bank, 1 Doug). 457. 

* A cashier cannot be protected in any known departure from his 
official duties, either by the connivance or direct sanction of the board 
of directors ; as, for example, in the case of a usage, to allow certain 
customers to overdraw, and to have their checks and notes charged 
up without present funds in the bank; a usage, in other words, to 
misapply the funds of the bank. No court of justice could counte- 
nance such a practice. Minor et al. v. Mechanics’ Bank of Alexandria, 
1 Peters, 46. The student will find the American cases collected in 
a note to Mr. Dunlap’s edition of Paley on Agency, 156, Note 2.” 

Such is the laxity of the rules in some cases laid down by banks 
for the government of their subordinates, that a cashier will some- 
times feel himself entitled to the commissions arising from the execu- 
tion of orders that were intended for the bank itself; and to the 
interest on funds that were confided to the institution on deposit. It 
has been semi-officially stated, in a recent case, “That the cashier 
has been in the habit of using the bank funds for his own personal 
advantage, which he has been able to do by the loose way in which 
the bank, like all the old banks, keeps its accounts. The bank, it 
seems, keeps no ledger account of its temporary loans. The secur- 
ities for these loans are kept in a drawer under the care of the first 
teller, who, when the securities are redeemed, puts the cash received 
as interest into the same drawer, the accumulations of which are paid 
to the cashier monthly. This interest money, it is charged, the 
cashier has pocketed for his own emolument. This practice has 
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obtained for years. The average monthly receipts from this source 
are reckoned at $150 per month. 

“ That the second teller received the profits on domestic exchange, 
of which he has kept a private memorandum for his own satisfaction, 
but no bank books contain a record of the transactions. The cashier 
received this exchange monthly ; but sundry credits are given in the 
bank books, which amount to only $500 more than these commis- 
sions alone, without regard to the interest money received for short 
loans. 

“ Again: That in the year 1852, the cashier used $12,000 of the 
old bill circulation, all in one thousand-dollar notes, which had been 
put into a chest kept by himself, as not intended for circulation. This, 
it appears, he loaned to certain brokers, who paid off a loan for that 
amount to the bank, and re-borrowed it from him personally. The 
bills were, two years afterwards, paid into the bank without interest, 
which amounted to $800. 

“ Again: That the cashier individually drew out large sums on 
his checks, which checks were kept in a drawer for months, without 
being charged to him ; and when the money was returned, no interest 
was credited to the bank. 

“ And also that the cashier appropriated to himself the remunera- 
tion due to the bank for keeping the transfer-books of other compa 
nies.” 

These assertions show, among other things, that the cash transac- 
tions or books of the bank were not kept with that due regard to 
system and to checks and counter-checks, which is essential to test 
their accuracy. 

One of the most important questions for examination by a bank, is 
its liabilities to its customers for laches on the part of its agents in 
the collection of paper; and another, perhaps more important, is the 
liabilities of a bank to its customers for laches on the part of its 
notary in the protest of collection-bills. 

Many banks assume, that having sent collection-paper to their 
correspondent, they are released from liability to their customers for 
losses arising from neglect by, and laches of, such correspondent, or 
their notary ; and that the customer must look only to such corre- 
spondent for indemnification, in case of loss arising from such neglect. 

This position we believe cannot be maintained. In Mr. Smith’s 
volume (before extracted from) it is held that 

“ The deposit of a bill in one bank to be transmitted for collection to 
another, is a common usage of great public convenience. The benefit 
which the collecting bank derives from the use of the funds whilst in its 
custody, and the profits on exchange, are a valuable compensation for the 
labor and expense to which the business subjects it, and constitute such 
bank, in acting for others, an agent for reward; and of course clothe it 
with the responsibilities belonging to that character. If the principal 
sustains any damage from the failure of the bank to use due and legal 
diligence in the performance of its duty, the bank will be responsible 
to him in an action on the case. Bank of Washington y. Triplett, 
1 Peters, 25. Fabens v. Mercantile Bank, 23 Pick. 330. Bank of 
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Utica v. Smeade, 3 Cow. 662. Mechanics’ Bank at Baltimore v. 
Merchants’ Bank at Boston, 6 Metc. Rep. 13. Van Wart v. Wooley, 
3 Barn. & Cres. 419. To fix the responsibility of the bank, two 
facts must be established ; first, that the drawer or indorser has been 
discharged ; and second, that this result has been owing to the neglect 
or want of due skill on the part of the bank. It is a very interesting 
and important question, whether a bank receiving a note for collec- 
tion, and placing it in the hands of a notary in time for demand and 
payment, is liable for the neglect of the notary to give notice, if it is 
the cause of actual damage.” 

As to the losses arising from the laches of a notary, the same 
writer urges : 

“In some of the cases, it has been held that the bank is not 
responsible for the negligence or misconduct of the notary, if it used 
reasonable care and diligence in making the selection. Such is said 
to be the general rule, wherever it is necessary for one agent to em- 
ploy a sub-agent to transact the business. Bellemire v. Bank of the 
United States, 1 Miles, 173. Hyde & Goodrich v. Planters’ Bank of 
Mississippi, 17 Louisiana Rep. 560. Tiernan et al. v. Commercial 
Bank of Natchez,'7 How. Miss. 648. Hast Haddam Bank v. Scovill, 
12 Conn. Rep. 303. Dorchester d: Milton Bank v. New-Eng gland 
Bank, 1 Cush. 177. The same doctrine was held by the Chancellor 
and Supreme Court of New-York, in the case of Allen v. The Mer- 
chants’ Bank, 22 Wend. 215. But the Court for the Correction of 
Errors reversed the judgment below in the last case, and declared 
the law to be, that in the absence of any express contract, a bank in 
New-York receiving for collection a bill of exchange drawn there 
upon a person in another State, was liable for any neglect of duty 
occurring in its collection, whether arising from the default of its 
officers at home or its correspondents, and that the negie*t of a 
notary, who was a commissioned public officer, did not vary the rule. 
He acted pro hac vice, merely as the agent of his employers, and not 
in his official capacity. In South-Carolina the rule has been settled 
as in New-York. Thompson v. The Bank of the State of South-Caro- 
lina, 3 Hill S. C. R. 77. Such agent must possess a competent 
degree of skill, in order to enable him to do so; if he engage without 
such skill, he is a deceiver, and will be justly liable for the conse- 
quences of his incapacity; he is, moreover, responsible not only for 
himself, but for those whom he may employ under him. 

“The responsibility of an agent to whom commercial paper has 
been intrusted for collection, is considered very much at large by 
Chief-Justice Marshall, in the case of Hamilton, Donaldson & ‘Co. Vv. 
Cunningham, 2 Brok. 350. The rule deduced from the authorities 
is, that the agent does not bear the same relation to his principal as 
the holder of a bill of exchange does to the drawer or indorser ; but 
his responsibility is to be determined by the law regulating the rela- 
tion of principal and agent generally. “The actual loss sustained by 
the principal, in consequence of the misconduct of the agent, is the 
amount of damage for which the latter is responsible. In ‘accordance 
with the same principles, it was held by Judge Story, in the case of 






































166 Life Insurance. [September, 


The United States Bank v. Goddard, 5 Mason, 366, that an agent is 
only bound to give notice of the dishonor of a note, which has been 
committed to him for collection, to his principal, the holder, and not 
to the indorsers, although the latter might receive information much 
sooner from him than the principal. ‘The agency,’ says J. Story, 
‘does not include any such duty. If the agent contracts with his 
principal to give such notice, it is a mere private contract between 
the parties, with which an indorser has nothing to do. It neither en- 
larges nor limits his rights. It may be inconvenient for him to 
receive a circuitous notice, but that is not sufficient to change the law. 
I think it would be far more inconvenient to establish the doctrine 
now contended for in the defence. All that is required by law is, 
that the holder should give notice to the indorser, in a reasonable 
time after he has notice of the dishonor, and that there should be no 
laches in getting that knowledge, if an agent has been employed.’ 
S. P. Bank of the United States v. Davies, 2 Hill’s Rep. 451. But 
the failure of an agent to give reasonable notice to his principal of 
the dishonor of a bill of exchange, which he has taken on the sale of 
his property, will render him an insurer of the solvency of the pur- 
chaser. Harvey v. Turner, 4 Rawle, 223. Forresteir v. Bordman, 
1 Story’s C. C. Rep. 44. See also Allen v. Suydam, 17 Wend. 368, 
20 Wend. 321.” 


LIFE INSURANCE. 


Tue importance of life insurance to every class of the community 
is now becoming more fully demonstrated ; and it is gratifying to us 
to record that more interest is taken in the question throughout the 
whole country. In our number for June last, we published a con- 
densed summary of the operations of eleven companies, from which 
it would appear that their annual premiums and receipts in the last 
fiscal year exceeded two and a half millions of dollars, and the losses 
paid to policy holders were about nine hundred thousand dollars. 
These items in themselves will demonstrate that life insurance com- 
panies are among the noblest, wisest, and most beneficent institutions 
of the age ; and the system of mutual life insurance, now so widely 
adopted in Great Britain and the United States, shows that eath 
policy holder pays only the actual cost of insurance. In other words, 
whatever profits arise from the business at large accrue to the sepa- 
rate or individual benefit of the insurers. 

It appears that one Company has recently sustained six losses of 
ten thousand dollars each, by death; and as the Company assumes 
risks of this amount only in rare cases, these losses are somewhat 
remarkable—one by lightning, and one killed by a runaway horse. 
The following table will exhibit the losses of the past six months, the 
occupation of each party insured, the amount of premium paid, and 
the amount paid to the heirs, ete. It will be seen how small are the 
premiums when compared with the losses paid : 
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Schedule of Losses paid by the Mutual Life Insurance Company of 
New-York, during the past six months, namely, from February to 
August, 1855. 


Am’, Am’t of 
Am’t of Policy & 





Place of Residence. Occupation. Cause of Death. pi he Prapie To whom paid. 
Houston, Texas,....Clerk,.......... Yellow Fever, ...... $68 76 $1,000 00 Mother. 

Berlin, Conn.,...... Manufacturer,..Inflam. of Bladder,.. 520 00 1,195 09 Widow. 

New-York, o4000¢nckGOF ys .cecc.es Utero Peritonitis,... 20.08 2,000 00 Assignee, 
New-Berlin, N. Y.,.Farmer, ....... Inflam. of Lungs,.... 511 00 2,679 70 Children. 

Batlle, Ti. Xisececs Merchant, ..... Consumption,....... 466 40 2,202 10 Guardian of Children. 
New-York, ...e.e0. LOGY, 20:60 e008 Softening of Brain,.. 797 00 1,404 02 Assignee, 

Newark, N. d.,....- Clergyman, ....Chronic Diarrhea,.. 27 75 1,000 00 Widow. 

New-York, ........ Merchant, .....Suicide—Insanity, .. 124 50 5,000 00 Widow. 

Newark, N. d.,.....Grocer,....... Enlargem’t of Heart, 138 60 1,064 81 Widow. 

Newark, N. J.,..... Mechanic, ..... Fall from a Tree,.... 134 40 1,035 41 Guardian of Children 
Caltnentiag 6... «ss COO, .ccccsscs BOGIOG, 6.60000 0008 2051 106 65 Assignee. 

BS DORs cd ctccnses Merchant, ..... Drowned in Arctic, . 409 60 4,124 78 Administrator. 
Newark, Ohio,..... Merchant, ..... Congestion of Lungs, 687 50 5,289 04 Widow. 

Rochester, N. Y.,... Merchant, ..... do., 90 90 600 00 Assignee, 

Cleveland, Ohio, ...Clerk, .........Consumption,....... 89 70 2,000 00 Mother. 

Mobile, Ala.,....... ee eer Erysipelas, ......... 1,215 20 6,361 74 Creditor. 

Paterson, N. J.,....Clerk, ......++. Pericarditis,......... 122 00 1,048 51 Widow. 
Shaftesbury, Vt.,...Clerk, ......... Consumption,....... 42 14 1,000 00 Brother. 

Chicago, IIl.,.......Land Agent, ...Serous Apoplexy,....1,584 18 10,690 14 Widow and Assignee. 
Elizabethtown, N.J.,Clerk, ......+++. Inflam. of Brain,.... 415 60 1,111 72 Widow. 
New-York,...... ) Pres. of Ma- Lane nt roo i 00 5,939 76 Exceutor. 

r Sere i rine Ins. Co, (“Cr Dericardium,... | 2178 00 6,090 62 Widow. 
Rochester, N. Y., .. Saloon Keeper,.Chronic Diarrhea,... 1700 500 00 Creditor. 
Muscatine, Iowa,...Clerk,......... Lung Fever,.....++« 63 46 1,000 00 Widow. 
Newark, N. J.,.....Clerk, ..... 000+ Inflam. of Kidneys,.. 145 80 1,063 30 Administrator. 
Seneca Falls, N. Y., Trader,........ Consumption, ....... 78 24 3,000 00 Creditor. 
Rochester, N. Y.,... Machinist, .....Inflam. of ; ee 207 00 1,112 08 Widow. 

do. do., ..Physician,..... Consumption,....... 104 40 1,048 40 Widow. 
Brockway, Mich.,..Peddler, ....... DONS. ..0scccceese - 2640 500 00 Creditor. 
Charleston, S. C.,...R. C. Bishop, .. Congestion of Lungs, 1,489 60 10,494 12 Administrator. 
New-Orleans,....... Banker, ..... ae nof Nerv} 4s 69 10,000 00 Widow. 

ous System,...... 
Bernadotte, Ill.,.... Merchant, ..... Aneurism of Aorta,.. 870 84 8,000 00 Assignee. 
Mississippi River, .. Lawyer, .......Drowned, .......+6. 47 28 1,000 00 Widow. 
New-Haven, Conn., Agent, .....+0- Diarrheea, 2.2.0.0. 59 40 533 19 Widow. 
New-York,....... Machinist, sng Enlargement of } 95949 590 10 Widow. 
Prostate Gland, ... } 

Charleston, 8. C.,...Clerk, Pneumonia, ...-.... 422 41 5,258 76 Administrator. 
St. Louis, Mo.,... Asiatic Cholera,..... 801 44 4,000 00 Widow. 
Milwaukee, Wis.,...Clerk, ......... Hem’rhage of Lungs,. 224 00 1,123 46 Assignee. 
Nashville, Tenn.,...Merchant, ..... Cramp Colic, ....... 27 43 2,500 00 Administrator. 


§ Killed by Runaway 


993 00 10,009 79 Trustee for Children. 
RM ad aiscsnnns 


Mobile, Ala.,.......Merchant, ... 


Note.—This unusual list of accidental deaths from various casualties will be farther increased 
by the recent death by lightning at Irvington, Westchester county, N. Y., of a late highly 
respectable merchant of this city, the holder of one of the earliest policies of $10,000. 


Late and reliable statistics have shown that the premiums 
charged on sound lives in the Southern States of this Union have not 
hitherto been sufficient to cover the cost; or, at all events, that no 
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profit arises from that branch of the business. It is of course a rule 
with all life insurance companies, in the adoption of fixed tables of 
rates, that all premiums shall bear due proportion to the risks in- 
volved. Now, as all the premiums of a company are merged in one 
common fund, it follows that the profitable departments of the busi- 
ness cover the losses of the others; and, as in the present case, that 
the larger profits of the Northern business are participated in by those 
at the South, whose premiums pay no profit at all. 

A critical examination is now being made by competent parties 
into the comparative mortality of different sections of this country ; 
mainly derived from the census statistics, mortality tables of several 
cities, and other reliable sources of information, so as to enable our 
life insurance companies to frame a more impartial tariff of charges, 
adapted to the mortality of our whole country. 

We have before us the quarterly statement of the Mutual Life 
{insurance Company of New-York, for the quarter ending July 31, 
1855. This report shows the assets on hand, 


May 1, to have been ‘ $2,950,060 
Premiums realized since, 
Interest, etc., ....06 : 225,345 


$3,175,405 
The losses since paid were 
I CRI GR, 6 6. 5:000 ti cttecasceavecas 29,148 81,069 


Leaving subsisting available funds of $3,094,336 


It would appear that the receipts for the quarter were at the rate 
of $900,000 per annum, and the losses for the quarter $51,921. 

The latter item is unusually heavy, and will be further increased 
by the death of one of our merchants by lightning. The liability of 
all persons to casualties of this kind, and to the numerous accidental 
causes of death, as well as to ordinary disease, should admonish every 
man in the community, having others dependent upon him, that life 
insurance is one of the wisest institutions of the age. To guard the 
aged, the widow, and orphan children from the evils of poverty and 
want, it is the duty of every father to secure a policy of life insurance. 
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THE GRAIN CROP OF 1855. 


I. Growth of Wheat in each State, 1847, 50,55. JI. States in 
which there is a Deficiency of Production when compared with 
Consumption. III. Export from the United States, 1847-54. 
IV. Average Production per acre and Period of Harvesting. 
V. States producing Surplus beyond Consumption. VI. European 
Wheat Crop. 


Tue importance of the grain crops is such to every class of the 
community, that we have taken pains to form reliable estimates from 
the most available sources, as to the production of the present year 
throughout the United States. The general result, so far as the wheat 
crop is concerned, will be highly satisfactory to the whole country ; 
and will show that while we have the greatest abundance for our own 
population for the next twelve months, we shall have a liberal surplus 
for export to Europe and South-America. 

Some of the States show a product of from one hundred to five 
hundred per cent beyond that of 1847, the Irish famine year. This 
increase is almost incredible, but we think the returns for the current 
year will fully bear us out in our estimates, namely : 


Estimated Production of Wheat in some of the Old as well as the New 
States and Territories in 1855, compared within 1847 and 1850, 
showing the vast Increase in the Supply : 


1847, 1850. 1855. 
Bushels, Bushels. Bushels, 
North-Carolina, «+ 2,350,000 2,130,102 4,000,000 
BOMN-CATOUNG, <o.ccccdsscceceoecess 1,300,000 1,066,277 3,000,000 
GOORBIB, 2 6.0.06 00060 c00d c0cesos neds 1,950,000 1,088,534 4,000,000 
Tennessee, . 8,750,000 1,619,386 8,000,000 
Missouri 1,750,000 2,966,928 7,000,000 
. 4,900,000 9,414,575 16,000,000 
7,500,000 6,214,458 12,000,000 
1,000,000 1,530,581 8,000,000 
Wisconsin, ......... piscine aan 1,200,000 4,286,131 7,000,000 
California, 17,328 3,000,000 
Minnesota, . ° 8,000,000 
Kanzas and Nebraska, 1,000,000 
Oregon, 50,000 211,943 1,500,000 


30,750,000 30,457,644 77,500,000 


1847 to 1850, no increase. 
1850 to 1855, increase 120 per cent. 


In the following tables, to which we direct the careful attention of 
the reader, it will be found that we differ materially from the calcula- 
tions or estimates of some of our contemporaries. The latter were 
prepared without full research into the probable production of each 
State. The estimates were upon crude materials, 

Nothing can demonstrate more strongly the present productive 





170 The Grain Crop of 1855. [September, 


power and the prospective wealth of the Great West, than the official 
tables of the grain crop of that region. From reliable data we show 
that Illinois alone will produce this year 16,000,000 of bushels of 
wheat, or nearly one tenth of the whole crop of the country. Ohio, 
20,000, 000; Indiana, 12,000,000 ; these three States producing more 
than one fourth of the whole. 

Although the States west of the Mississippi do not at present make 
much show in the cereal crops, they will soon exhibit a stronger posi- 
tion. Missouri, lowa, and Minnesota will, in a few years, produce as 
largely as Indiana, Illinois, and Michigan. 

Our first table is a comparative exhibit of the product of the years 


1847, 1850, and 1855, namely : 


I. Estimate of the Growth of Wheat in the different Territories in 1855, 
as compared with the Production of 1847, as per Patent Office Re- 
port ; and 1850, by Census Returns, ete. : 


1847, 1850, 1855. 
Bushels, Bushels, Bushels. 
MAING, 6 o.0.0:5:4:0.00:00.006 .- 890,000 296,259 400,000 
New- Hampshire, . -- 610,000 185,658 250,000 
Vermont, biet 664,000 525,925 700,000 
Massachusetts. Cadeasneseseeea - 256,000 31,221 100,600 
ROGRISIONG, 6ccscccsnene 4,500 49 $6009 
Connecticut, ~<a see ee 41,762 30,000 
New-York, . 14,500,000 13,121,498 15, 600,000 
NOW-SGRECY; « .6.05. cee coccccee 1,100,000 1,601,190 2,500,000 
Pennsylvania, .... «e+e 14,150,000 15,367,691 18,000,000 
Delaware . 410,000 482,511 500,000 
Maryland, 4,960,000 4,494,680 6,000,000 
District Columbia, ........ 17,370 20,000 
VR: oc dtiasics. Pakediicessees. ceca RR OONO0O 11,232,616 15,000,000 
North-Carolina, ..... 2,350,000 2,130,102 4,000,000 
South-Carolina, ..... - 1,300,000 1,066,277 3,000,000 
eee 1,950,000 1,088,534 4,000,000 
| eer am aiaeae 1,027 150,000 
Alabama, ......... secedpines.” Sgueee 000 294.044 2,000,000 
Nn. 53 igs st ieRa 4 500, 000 137,990 1,000,000 
Louisiana, Raedo Rees 417 
Texas, ae er 1,110,000 41,689 1,000, 000 
APEONOR,. oo 000 had iets 200,000 199,639 1, ,000,000 
Tennessee, .... 8,750,000 1,619,386 8,000,000 
Kentucky, ...... Sndicnacie. G, 000, 000 2,140,822 5,000,000 
ORB wees ee 16, 800,000 14,487,351 20,000,000 
Michigan, 8,000,000 4.925.889 7,000,000 
Indiana, id 7,500,000 6,214,458 12,000,000 
Llinois, . pabcce caicee ess eeees 4,900,000 9,414,575 16,000,000 
Missouri, ..... 1,750,000 2,966,928 7,000,000 
Loe Meee oe0esesenece aOOeee 1,530,581 8,000,000 
Wisconsin ‘ “ . 1,200,000 4,286,131 7,000,000 
Minnesota,. .....sccseces 1,401 3,000,000 
OO. Secthcbebcwedes ‘ we Gacwsls é 1,000,000 
New-Mexico,......cccceces eae 196,516 500,000 
URE 6 ca wihedcnd dsecces oo 107,702 1,500,000 
CIE a in ctunsnsatsichtadanns 50,00 211,943 1,500,000 
GN, boc ncececvcananenk eis 17,328 3,000,000 


114,245,500 100,479,150 175,200,000 
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These estimates indicate a product of seventy-five per cent beyond 
that of 1850, or one hundred and seventy-five millions in the aggre- 
gate. If we allow 3} bushels of wheat per head annually, or one 
hundred millions of bushels, for home consumption, we shall then 
have on hand, for export or for future stock, about seventy-five mil- 
lion bushels. 

The New-England States and some of the Southern States, are 
debtors to the West for their wheat and flour; and here the “har- 
mony of interests” is beautifully demonstrated. The cotton of the 
South and South-West, and the cotton fabrics of New-England, go far 
to compensate the West for this indebtedness, The deficiency in 
these few States we estimate at about twelve million bushels, 
namely : 


IT. States in which there is a Deficiency in the Quantity produced for 
Consumption—allowing 34 Bushels to each Inhabitant in the Manu- 
facturing, and 3 Bushels in other States: 


Quantity Produced, Consumed, Deficiency. 

- —- Bushel3,-————-___—__, 

Maine, . .0'000 0010 c0cccce peewee 400,000 2,100,000 1,700,000 
New-Hampshire, 250,000 rere 975,000 
Vermont, oe ° 700,000 1,200,000 500,000 
Massachusetts, . oe pews 100,000 3,850, 000 3,750,000 
Rhode-Island,... 800,000 800,000 
Connecticut, ° 30, 1,560,000 1,420,000 
Deficiency N. E. States, bushels, ..........e0.. «++ 9,145,000 
District Columbia,.... Sic 2,000 250, 600° 230,000 
FIOMGA, ..0.0<3. . aebaraaine 150,000 325,000 175,000 
Alabama, . oecee 2,000,000 2,400,000 400,000 
| EE re Pee ee 2,500,000 500,000 
Louisiana, c0cs 2,000,000 2,000,000 


Total deficiency in ten § + +eeee 12,450,000 


IIT. As a vast source of income, and as a means of paying a heavy 
indebtedness to Europe, let us look at the aggregate value of our export 
of bread tariffs. And in this exhibit, we certainly have cause for con- 
gratulation, namely : 


Exports of Breadstuffs and Provisions from the United States to Foreign 
Countries, for each Fiscal Year, from 1846 to 1854, namely: 
3 9 ? 
Year. Value. is Year, Value, 


1846,... coeess ses IOL ES WEB Liccoccsc.sccscel eae Gur 
1847, ROE 1852,.....0.e0c00. 25,857,027 


I818).2seeeseseees | 1858, .ccccccsccs. 82,986,892 
1849,. : 1854,..ececcsceees 65,901,240 
1850,.. 


IV. We must look to the Mississippi Valley, and to the really far 
West, (Texas and Oregon,) for prolific soils. In order to show the 
relative productiveness ‘of the several States, we have examined the 
subject carefully, and we think the following conclusions are very 
near the truth: 
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Table showing the Average Number of Bushels Per Acre and the Time 
of Harvesting in each of the Principal Wheat-growing States : 


States. Average Per Acre. Time of ITarvesting. 
| ee eoeoeeee 7t012 Bushels. Aug. 10 to Aug. 20. 
Mew-Hampshire, - Aug. l1to Aug. 10. 
Massachusetts, ‘ July 25 to Aug. 10. 
Vermont, Aug. 10 to Aug. 20. 
New-York, July 15 to Aug. 20. 
New-Jersey, ....scecee wiseaeeeeees 5 5 i July 1l1toJuly 
Pennsylvania, : June 20 to July 
Delaware, 2 to 2 June. 

WI is bo cat anticeenns btenata am June to July 
Virginia, June 15 to June 
PIOPUPEMEOHOR, oi.sisiccisccdccceseee June 10 to June 
South-Carolina, y June 1. 
Georgia, ....00. ics ius ei Sa ol ea y June 1. 
BOP, exc tceansewpiitswess ove 5 : June 1 to June 
MOET OC IE ee Thee ' June 10 to June 
Kentucky, July 1. 
Ohio, July 1 to Aug. 
DEO, 5.0400400:0 Ni Aibideaine oe oinkein ee : June 20 to July 
errr mere ee 2 to 25 June 1toJuly 
Michigan, 2 July 10 to July 
Iowa, : July 10toJuly 25. 
Wisconsin, 5 July 15toJuly 30. 
May 15toJune 15. 
CP igins wsesun ie Raawdanks coos 20 to 25 . Aug. Il1toSept. 1. 


Many of our readers live “ from hand to mouth,” and few take the 
pains to collect, compare, and preserve the current statistics of the 
day—those that have an important bearing upon the vital interests of 
society. Hence we shall find that few persons can recollect the famine 
or short years, or the surplus years. To refresh the memories of our 
readers we will recur to the leading features of the past few years, as 
to the grain crops. 

The spring of 1846 was remarkably favorable for wheat and all 
cereals. The supply for 1846-7 was extraordinary, and enabled us 
to export largely to Great Britain. Many cargoes were sent to 
relieve the suffering Irish. 

In 1848 and 1849 the foreign export of breadstuffs declined, and 
in the latter year our agricultural interests were neglected : thousands 
rushed to California, forgetting that our wheat and corn, our iron and 
coal, were and still are of more value to us than the gold crop. 
Hence the product of cereals was barely sufficient for our own uses; 
and the year 1850 revealed the fact that the production of wheat had 
actually fallen off, as compared with 1847. 

The winter wheat of 1854 was nearly half destroyed by the weevil 
in Ohio, Pennsylvania, Illinois, Indiana, and North-west Virginia, both 
before and after being harvested. The drouth injured the late crops, 
and thus caused a heavy demand upon wheat as food. The aggregate 
product was within ninety millions of bushels. 

The year 1855 has exhibited remarkable weather—no previous 
season has been more propitious—and we think we have a grand 
result of one hundred and seventy-five millions of bushels, for consump- 
tion, export, and for seed. 





1855. ] The Grain Crop of 1855. 173 


V. In a small number of States the product and consumption of 
wheat are nearly equal; but with the majority there is a large sur- 
plus. These latter we enumerate in the annexed summary, with a 
resulting excess of ninety-five millions of bushels, namely : 


States and Territories where there is a Surplus produced beyond the 
Consumption required for each : 


Quantity Produced. Consumed. EFnucess. 

- — ——- Bu shel ss, ——~ 
New-York,...... _— weeesees 14,500,000 12,200,000 2,300,000 
New-Jersey, seen 2,500,000 1,800,000 700,000 
PODNETIVENM 0.0:0.064 0.09.00: eeeeees 18,000,000 9,000,000 9,000,000 
Delaware and Maryland, 6,500,000 2,500,000 4,000,000 
Virginia, 15,000,000 4,500,000 10,500,000 
N. Car., 8. Car., and Georgia, 11,000,000 7,700,000 8,800,000 
Texas and Arkansas,......ese0. -. 2,000,000 1,300,000 700,000 
Tennessee, . 8,000,000 8,800,000 4,700,000 
IR ai disks saktduadesseun 5,000,000 8,000,000 2,000,000 
Ohio, 20,000,000 9,000,000 11,000,000 
Michigan and Wisconsin, ....... .. 14,000,000 2,800,000 11,200,000 
POM, « dhswiiesasstsehandinncaas 16,000,000 4,000,000 12,000,000 
eT ae eee: .. 12,000,000 8,800,000 8,200,000 
Towa and Minnesota, - 11,000,000 2,000,000 9,000,000 
Missouri, eebiesceeane, BSCS 2,500,000 4,500,000 
Kanzas, New-Mexico, and Utah,... 8,000,000 700,000 2,300,000 
California and Oregon, 3,000,000 1,800,000 1,200,000 


. 96,600,000 
Deduct : 
Deficiency in ton Btates,.....2. ciiccccccccses hieerasove 12,450,000 
For seed and stock,........- Side saa aasonnos coccce 20,000,000 32,450,000 


Surplus for export, bushels, .....cccccccccscesceses o60ecens 64,150,000 


VI. We must not lose sight, however, of the fact that the harvest 
in Europe is very flattering. In Austria the harvesting of the grain 
crops commenced about the middle of July, and, with the exception 
of a few localities, the yield will be abundant. 

Up to the last two weeks no signs of the potato disease have 
appeared in any of the German States. 

The Prussian government has recently made inquiries in relation 
to the crops in all the districts of the provinces; the result promises 
an abundant yield of wheat, while rye will scarcely be an average 

vield. 

' In Egypt the fields promise a highly abundant crop, and the only 
fear latterly expressed was of an overflow of the Nile and the damage 
of their harvests. 

We defer until another day any calculations as to the demand 
abroad for American breadstuffs, and as to the home value of flour 
for some months to come. The European demand will be in some 
measure contingent upon the duration of the war. 

We see nothing now to dampen the hopes of the product of this 
year in the United States, and we have abundant grounds for con- 
gratulation, North, East, South, and West. 
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BANK STATISTICS. 


Liabilities and Resources of the Bank of Charleston, 1849-1855. 


LIABILITIES. June, 1849. June, 50. Tune, 52. June, 54. STune,’5d. 
Capital, $3,160,800 $3,160,800 $3,160,800 $3,160,800 $3,160,800 
Circulation, .....s0c..eeses wee 1,594,950 1,945,004 —«-:1,849,002 + —-.1, 876,094 656,380 
Individual deposits, e+. 413,930 505,436 516,828 474,845 452,846 
Due distant banks, .......0++.+- 479,708 662,198 521,166 652,148 893,966 
Due Charleston banks,..... eeee 8,526 93,455 44,648 61,583 
Public deposits, ........ cece see 2,370 2,374 2,380 At 4,986 
Dividends unpaid, s 10,007 12,330 18,731 10,527 8,715 
Undivided profits,.........00.. 756,965 $1,534 469,678 492,745 464,783 
2,405 


Due agencies, 1,190,756 


Total liabilities, $7,612,912 $6,813,191 $6,045,683 $6,169,617 $5,205,094 


Resources, June, 1849, June, *50. June, 52. June, 54. June, ’55. 
Bills discounted, $1,252,440 $1,242,535 $2,017,355 $2,092,814 $2,039,347 
Bills of exchange,. .........2+ 1,062,770 1,810,937 1,225,912 1,400,277 879,850 
Sterling Dills,......ce.see+ee0 2,806,856 731,984 274,600 892,827 552,680 
French exchange, «ee ©6£316,348 268,694 122,327 54,003 40,920 
Bonds and mortgages, ......... 251,078 200,880 114,347 164,791 188,860 
Suspended debt, 104,337 57,104 20,726 206,620 
Due by banks, ...........- +. 240,952 856,970 558,315 508,970 
Due by agencies 899,843 237,937 475,782 171,136 
Premium for foreign bills, ..... 94,968 24,680 87,610 
Bonus for charter, 86,250 625 19,375 8,124 4,500 
Real and personal estate, 63,808 5,8 35,994 85,704 
Stocks and bonds,............. 580,648 531,248 
Contingent losses,.........00.. 327,507 
Notes of other banks,.......... 71,046 110,996 48,041 
Gold and silver coin, .......... 436,225 656,744 533,600 295,777 255,327 
Miscellaneous, .........2....-- 17,836 41,148 88,423 46,592 88,588 


On tar 
00,400 


Total Resources,........ $7,612,912 $6,813,191 $6,045,633 $6,169,617 $5,205,094 


For previous statements and annual reports, see September No., 1854, pp. 215-217, August, 
1853, pp. 110-112. September, 1852, pp. 246-248, September, 1851, p. 233. 


The annual meeting of the stockholders of the Bank of Charleston, 
South-Carolina, was held, pursuant to public notice, on Monday, 9th 
July, 1855. A. G. Rose, Esq., the President of the Bank, submitted 
the annual report, from which we extract as follows : 


It will be seen, on referring to the profit and loss account, that the 
net profits of the business for the year, after deducting the 
current expenses, amount to ........ EO ERS CREP OH $265,182 

From which sum, two semi-annual dividends of 4 per cent each 
have been declared, amounting to......cccccccccccscccccece 252,864 


Leaving a surplus, which has been carried to the credit of the con- 
SEE TUNG SOE Winds cnidccdine adc toanisanpradesenee $12,268 


The report of the standing committee on the suspended debt will 
be found to contain a full review of the state of that account. As 
anticipated in the report of last year, many of the then existing debts 
have been settled in full, and the payments amount to $87,898.43. 
The large claim against the Philadelphia house then reported, is, we 
are pleased to state, now in course of liquidation, and payments 
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thereon have been made, amounting to $43,735.85. Assurances are 
given that the assets of the estate will be realized without further 
delay, and the proceeds promptly disbursed ; but it still remains very 
uncertain to what extent these assets will be able to meet the 
liabilities. 

In the present report it will be found that a large augmentation of 
the then existing debt is embraced in the transactions of the past 
season. ‘This is to be regretted; but when it is considered what an 
adverse year has just been passed through, a different result could 
scarcely have been expected. The numerous failures and suspensions 
that have taken place, greatly interrupted the regular course of busi- 
ness, and have occasioned much delay and disappointment in obtain- 
ing satisfactory settlements. We have no reason, however, to appre- 
hend that any material loss will eventually be sustained, as the claims 
for the most part are amply secured, either by mortgage, collaterals, 
personal indorsements, or preferred by assignment, and some of 
which are in process of liquidation. 

The present number of stockholders amounts to 1018, and repre- 
sents the following interests, namely : 


Held by individuals in their own name, .......ceececere preerrrrrrr rly 
‘“ ‘by widows, guardians, executors, and trustees, 262,500 
«by banks and incorporated bodies, 988,300 


Ammo CF OOM, o65cs.ccveccecccscccsd Sevcseee sib Sass sw OG $3,160,800 


It will be observed from the statements furnished, that the business 
of the Bank has not been as extended or as profitable as usual, and 
consequently the dividends for the year have been proportionately 
less. This has resulted from various causes, among which may be 
particularized, the great injury which the trade of our city sustained 
from the epidemic of the last summer, superadded to the general 
derangement of commercial affairs throughout the country. The 
unsettled condition of things compelled the Board to adopt a policy 
suited to the existing pressure of circumstances, rather than the desire 
or prospect of gain. Accordingly, it was found necessary, in order 
to provide against possible contingencies, that the credit of the insti- 
tution abroad should be used as little as possible, by restricting the 
issue of its notes; and that its resources should be employed exclu- 
sively at home, in affording facilities to our business community, 
which stood in need of more than ordinary assistance, during a crisis 
of extreme pressure. 

To accomplish this, demanded the sacrifice of other important 
interests. The agencies abroad, which have hitherto proved a 
valuable source of revenue, had to remain inactive, and to suffer the 
business of their customers to pass into other hands. The business 
at home had so to be regulated as to make suitable provision for the 
redemption of our returning currency, and to accommodate the urgent 
demands of the community. And the exchanges had so to be equal- 
ized as to check the exportation of specie, and furnish a cheaper 
medium of remittance to the North. For some time sight funds on 
the North had, in consequence, to be put down to par, at which rate 
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this Bank supplied demands upon it for checks to the amount of 
$870,000. 

Subsequently, the rate was advanced to a quarter of one per cent 
premium, and so continues; and, at this rate, we have furnished the 
additional sum of $3,783,000. 

At no other point, either south or west of Charleston, has sight 
exchange on the North ruled so uniformly low during the season. 
The tendency has been to concentrate here a very heavy and constant 
demand for checks, and to divert from dearer_markets a large pro- 
portion of the floating currency seeking such investment; all which 
has contributed to afford increased facilities to the business of the city, 
and prevented the accumulation of idle funds at the North. 

These incidental results have, doubtless, exercised a beneficial 
influence on the interests of our community ; but, on the other hand, 
the necessity and expense of providing at all times a sufficiency of 
sight funds to supply this extraordinary demand, has generally left 
but a small margin of profit, between the buying and the selling rate, 
and consequently the usual income of the Bank, derived from this 
source, has been proportionably diminished. 

The very great and general contraction of the paper currency 
throughout the country has likewise operated to our disadvantage, in 
sending home a large proportion of our distant circulation. On 
referring to the reports of the two preceding years, it appears, that at 
similar periods of the year, 


We had in circulation, in 1853, .......sceee écones Mskisetennws « -$2,111,000 
Dis cette tntbbdbdectsdwenbnes tnesbeedebaans rere ror 1,376,060 
By the present report, we have now only ......sesseccessece « eee. 656,000 


Showing a reduction, within the above periods, of .......seeee eee 691,455,000 


This summary exposition of the operations of the Bank will account 
for the curtailment of the business and earnings of the year; but, as 
regards the latter, it will be perceived, that the views of the Board 
have been mainly directed to the accomplishment of other and more 
important results, namely: to placing the strength and security of 
the institution beyond the power of external influences, and making 
its available resources more directly applicable to the immediate and 
pressing wants of the community; thus mitigating the intensity of 
the prevailing pressure, and sustaining commercial credit in a period 
of general embarrassment. 

Considerable inconvenience has hitherto been experienced, both by 
the officers and customers of the Bank, from the limited acecommoda- 
tion which our banking-room affords for the transaction of business. 
The subject has frequently been under consideration, but no desirable 
plan could be devised to remedy the evil. At length, a favorable 
opportunity having been presented, by the offer, at public sale, of the 
adjoining premises, it was accordingly embraced, and the property 
has been purchased. It is therefore contemplated, at some suitable 
and convenient season, to cause such additions and improvements to 
be made to the banking-house, as may be found necessary to attain 
the desired object. 
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LEGAL MISCELLANY. 


I. New-Yorx Supreme Court. II. Supreme Jupicrat Court or 
Massacuesetts. III. Supreme Court or Pernnsytvania. IV. 
Court or ApPrEaLs oF MaryLanp. 


I, New-York—Banks and Banking—Bills of Exchange and Promis- 
sory Notes—Corporations—Railroads. 


I, Banxs anp Banxina. 


1. M. being indebted to the Rochester City Bank, by arrangement 
with the Bank, and for the purpose of procuring the means of pay- 
ment, assigned to the American Life Insurance & Trust Company the 
first six installments upon a bond and mortgage held by him; the 
Bank guaranteeing to the Trust Company, by an instrument under its 
corporate seal and the hand of its cashier, the final collection of the 
installments. M. then received the money from the Trust Company, 
and applied it to the payment of his debt to the Bank. Held, that the 
guarantee was valid, and binding upon the Bank. (Zalman v. The 
Rochester City Bank, 123.) 

2. A bank may assign or convey any property held by it, and may 
enter into the common covenants of guarantee or warranty, on making 
such assignment or conveyance. (bid. 

3. So, when it is agreed that the proceeds of a bond and mortgage 
shall belong to a bank, the securities are so far the property of the 
bank that the case is substantially within the rule, and the bank has 
the capacity to guarantee the payment thereof, to a party advancing 
money upon them ; although such securities have not been assigned 
to the bank. (Jbid.) 

4, Free banks have authority to buy, at a discount, bonds, notes, 
or any evidence of the public debt of aState. (Zracy v. Talmage, 
456. 

5. They are not prohibited from giving their engagements on time, 
provided such engagements were not adapted, nor intended to circu- 
late, as money. (Jbid.) 

6. They are not bodies corporate, within the meaning of the con. 
stitution, or the general banking law. (Jéid.) 

7. Nor are they subject to penal regulations involving forfeiture or 
imprisonment, enacted in reference to corporations proper. (Jbid.) 


II. Brrts or Excuanere anp Promissory Norzs. 


1. A notice of protest, which gives the names of the makers and 
indorser, and the amount of a promissory note, is a sufficient descrip- 
tion of the note; in the absence of proof that there were other notes 
in existence to which the notice would apply. (Young v. Lee, 18 
Barbour, 187.) 

12 





178 Legal Miscellany. [September, 


2. Where a notice of protest states that a note has been protested 
for non-payment, and that the holders look to the indorser for pay- 
ment thereof, this is sufficient, although it does not allege a demand 
and refusal of payment. (Jbid.) 

3. The mere discharge of an antecedent debt is a valuable con- 
sideration, within the meaning of the rule which protects and confirms 
the title of the holder, for value, of negotiable paper, when the trans- 
action is made in the usual course of business, before the paper has 
arrived at maturity. (Jbid.) 

A note for $1000 was made by B. and G., and indorsed by L. for 
their accommodation, upon an understanding that the same should be 
discounted, and the proceeds applied to the payment of a previous 
note for $1000, made by B. and G. and indorsed by L., and then 
outstanding and about to become due. B. and G. being indebted to 
the plaintiffs upon a promissory note for $943.31, given by them for 
goods purchased, transferred to them the $1000 note so indorsed by 
L., in payment of their indebtedness upon the said note, to the plain- 
tiffs, and the note of $943.31 was given up and cancelled. Held, that 
the plaintiffs were dona-fide holders of the $1000 note; the original 
debt having been prima facie discharged, by the taking of the nego- 
tiable note of the debtors by the plaintiffs, and by the surrendering 
of the note for $943.31 to be cancelled, upon the faith of the $1000 
note received in exchange; and that they were entitled to recover 
from the indorser as well as the makers, the amount they paid for it, 
with interest and no more. (Jbid.) 

5. Where a bill of exchange was drawn upon a firm in the city of 
New-York, and directed to them by the name of W. C. & Co., 268 
Wash. street, New-York, and the certificate of the notary stated that 
he presented the bill for payment to “one of the firm of W. C. & 
Co., the acceptors, and demanded payment, which was refused ;” 
Held that the certificate was defective, 1st, in not stating who com- 
posed the firm, nor the name of the person of whom the demand was 
made ; and 2d, in not stating the place where the demand was made. 
(The Otsego County Bank v. Warren, 290.) 

6. The general rule is, that where a bill is accepted by partners, the 
presentment for payment should be at their place of business, or at 
the dwelling-house of either of them. (Jbid.) 

7. And if a draft is addressed to the acceptors at a particular num- 
ber and street in the city of New-York, that will be presumed to be 
their place of business. (Jbid. 

8. The provision of the statute making the memorandum of a 
deceased notary, in his register, evidence of the fact that a notice of 
non-acceptance or non-payment was sent, does not extend to an entry 
or statement of the presentment and demand of a note or bill. The 
fact of presentment and demand must be proved in some other man- 
ner than by the memorandum of the notary, made in his register. 


wry” 

9. The statute making the certificate of a deceased notary, of the 
making of a demand of acceptance or of payment, presumptive proof 
of such demand applies only to such demand as is stated therein ; and 
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if the certificate specifies a demand which is not sufficient in law, it 
will not avail the holder as evidence. (Jbid.) 

10. A custom usually prevailing among a class of men who have 
a special legal function to perform, cannot be allowed to control the 
rules of law in respect to commercial paper; nor make that valid 
which the law declares not to be valid. (Jbzd.) 

11. Accordingly held, that evidence that notaries in the city of 
New-York usually state, in their registers, a demand of acceptance or 
of payment, when made upon a firm, to have been made upon one of 
the firm, without specifying which, was inadmissible. (Jbid.) 

12. Where there has been no due presentment of a bill, or notice 
of dishonor, if the indorser, after the maturity of the bill, even sup- 
posing himself liable to pay the same, takes security from the maker, 
this will not amount to a waiver of the objection of want of due pre- 
sentment, or notice; but the indorser will be deemed to have taken 
the security merely contingently, in case of his ultimate liability. 
Ibid. 

13. Where a note, negotiable by delivery merely, is transferred 
by the payee, and a guarantee of payment indorsed thereon, expressed 
as being for value received, the possession of the note by the holder 
is prima-facie evidence that he owns it; notwithstanding it appears 
by the date of the guarantee that he did not receive the note until after 
it became due. (Smith v. Schanck, 344.) 

14, Declarations, made by the payee of a negotiable promissory 
note, while he was the owner, are not admissible against a subsequent 
holder of the note for value. (Jdid.) 


15. But any agreement between the payee and the maker, or pro- 
position or message from the former to the latter, upon which the 
maker has acted, thereby constituting an agreement entitling him to 
claim a deduction from the note by way of payment or set-off, prior 
to the transfer of the note, may be proved. (Jdid.) 


II. Corrorations. 


1, Where a corporation, at the time of executing a mortgage, had 
not adopted any corporate seal, by resolution, and had no seal, but 
the trustees adopted the seal affixed opposite the name of the presi- 
dent, as the seal of the corporation, for the time being ; He/d that this 
was sufficient. (South Baptist Society of Albany v. Clapp, Ibid., 35.) 

2. A corporation acts and speaks by its officers; and what they 
say, when in discharge of their duty as officers, and in relation to that 
duty, is evidence against the corporation. (First Baptist Church of 
Brooklyn v. The Brooklyn Fire Insurance Company, 69.) 

3. A stockholder of a manufacturing corporation is not liable, under 
the act of February 17, 1848, for debts of the corporation, contracted 
before he became a stockholder. (Tracy v. Yates, 152.) 

4, A person who gives to a corporation his promissory note, pay- 
able at a future time, for a specified number of shares of its capital 
stock, and takes a receipt from an officer of the company expressing 
that such note, when paid, will be in full for such shares, does not 





180 Legal Miscellany. [September, 


become a stockholder, until the note matures and is paid, and a stock 
certificate is issued. (Jbid.) 


IV. Rarroaps. 


1. Where the owner of land conveyed a strip thereof to a railroad 
company for its track, the value of which did not exceed $60, and 
received therefor $1600; Held, that it might fairly be presumed that 
in making such conveyance the grantor must have contemplated the 
risk of injury to his remaining lands by fire, from engines running on 
the road. (Rood v. The New-York & Erie Railroad Company, 18 
Barbour, 80.) 

2. Hence the railroad corporation, while in the exercise of its 
appropriate business, is only responsible to the grantor of the land 
for ordinary care and diligence, in the manner of using its road. 

Tid. 
' 3. haa if, while the railroad company is in the lawful pursuit of 
its legitimate business, a fire is communicated to the grantor’s remain- 
ing lands, by a spark from the engine, by which he sustains damage, 
it is damnum absque injuria, and the company will not be mulcted in 
damages, unless upon proof of negligence. (Jbid.) 

4. An authority to use a steam-engine, for the purpose of propelling 
cars upon a railroad, is an authority to emit sparks therefrom ; and if 
the most approved means which science and skill have invented are 
applied to prevent sparks from causing injuries, the railroad company 
is not liable in case damage is occasioned by fire, communicated in 
that manner. (Jbid.) 

5. Where the plaintiff’s woods were set on fire, and injured, by 
sparks from an engine upon the defendants’ railroad, and it appeared 
that the defendants had placed the most approved spark-arresters 
upon their engines, to prevent, as far as possible, the emission of 
sparks; that the engines were as well secured and arranged, to guard 
against the communicating of fires, as were the engines on any rail- 
road in use; that they had provided a sufficient police for the road, 
and adopted all needful and prudent rules for their guidance; and 
that the company was not guilty of any negligence; it was held that 
the defendants were not liable. (Jbid.) 

6. Where the owner of land in a city or village dedicates it to the 
public, for the purpose of a street, and the dedication is accepted by 
the proper authority, although the legal presumption is that the fee 
of the land is in such owner, yet the easement is wholly granted to 
the public. And if a railroad company, by virtue of its charter, and 
under a license for that purpose, given by the proper municipal 
authority, constructs a railway upon such street, the property of the 
original owner of the street is not thereby éaken, within the intent 
and meaning of the provision of the constitution, requiring compensa- 
tion to be made to the owner of private property taken for public 
eee ( Williams v. The New-York Central Railroad Company, 
222, 

7. Such occupation of the street, for the purposes of a railroad, is 
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therefore legal, although no provision has been made for compensa- 
tion to the original owner of the land dedicated. (Jbid.) 

8. The use of a street by a railroad is one of the modes of enjoying 
a public easement; and the only restriction upon its application is 
that the use to be made of streets must not be utterly incompatible 
with, or subversive of, the ends for which they were established. 
(Ibid.) 

9. A railroad, in the streets of a city or villagé, is not per se a 
nuisance ; and, although individuals residing on the streets thus used 
may be subjected to some inconvenience from the noise, and smoke, 
and frequency of passing trains, yet it must be a very special and 
peculiar case in which real estate can be injured by mere noise, or the 
usual concomitants attending the passage of a railroad train. Per 
Bacon, J. (Jbid.) 

10. An assumption, in the inquisition of appraisers of damages on 
account of land taken for a railroad, “that the railroad company will 
construct across said railroad a suitable and convenient crossing place 
or places, for the convenient occupation of the adjacent premises,” 
etc., does not impose any obligation upon the company to construct 
such crossing; it seems. (Jbid.) 

11. Payment of the calls made upon the capital stock of a railroad 
company may be enforced, by an action upon the undertaking of the 
stockholder, notwithstanding the statute authorizes a forfeiture of the 
stock in case of non-payment. (Zhe Troy & Boston Railroad Com- 
pany v. Tibbits, 297.) 

12. The obligation of actual payment is created by a subscription 
to a capital stock, unless plainly excluded by the terms of the sub- 
scription. (Jbid.) 

13. An individual does not become a member and stockholder of a 
railroad company under the general railroad act of 1848, by the act 
of subscribing a preliminary paper, previous to the organization of the 
company, by which he agrees to take the amount in capital stock 
placed against his name ; without subsequently affixing his signature 
to the articles of association, or subscribing to the capital stock, in 
the books directed by statute to be opened after the corporation is 
formed. (Jbid.) 

14. Nor can a recovery be had upon his subscription to such 
preliminary paper, for calls made upon the capital stock of the com- 
pany. (Jbid.) 

15. The only modes prescribed by the statute for becoming a cor- 
porator and stockholder in a railroad company are, originally sub- 
scribing the articles of association, or, after the company is incor- 
porated by the filling of the articles, by subscribing to the capital 
stock in the books opened by commissioners. (Jbid.) 

16. It is only the stockholder, created in one or the other of these 
modes, from whom the directors of a company formed under the act 
of 1848, are authorized to require payment. (Jbid.) 

17. An informal subscription, or promise to take stock, prior to 
the signing of the articles of association, has no legal vitality, standing 





182 Legal Miscellany. [September, 


alone. It is a mere provisional act, inoperative unless pursued 
through the remaining forms of the statute. (Jbid.) 

18. Of itself it secures no right of membership, present or future, 
to the subscriber; and, it is not essential to a regular organization of 
the company, and imposes no legal obligation upon the company to 
issue stock to the amount named therein, or upon the subscriber to 
pay for it. (Jbid.) 

19. The general railroad law of 1848 confers no power to make 
conditional subscriptions ; and such a subscription is contrary to pub- 
lic policy. (Jbid.) : 

20. A condition, annexed to a subscription, which provides for a 
dividend by way of interest, to each paying subscriber, until the full 
completion of the road, is illegal and void, as contravening public 
policy. (Jbid.) 

21. So of a condition imposing an unauthorized limitation upon 
the power to call in stock, conferred on the directors by the statute. 

Lbid. 

9) An individual does not become a stockholder of a railroad 
company, so as to be liable to be sued by the company for calls made 
upon its capital stock, merely by subscribing a preliminary paper, 
previous to the organization of the company, by which he agrees to 
take a specified amount of the capital stock; unless he subsequently 
signs the articles of association, or subscribes to the capital stock, in 
the books of the company. (Zhe Troy & Boston Railroad Company 
v. Warren, 310.) 

23. A subscription to such preliminary paper by one of several 
heirs, as follows: “ Estate of N. W., 100 shares, $10,000,” is not 
binding either upon himself or his co-heirs. (Jbid.) 

24. The statute prescribes a particular mode of subscription, 
namely, that the associates shall severally subscribe the articles, ete. ; 
and that method must be followed. (Jbid.) 

25. The sections of the general railroad act, providing that the cor- 
porations subject to that act shall erect and maintain fences on the 
sides of their road, and “ farm crossings for the use of the proprietors 
of land adjoining such railroad,” make no distinction, in terms, in 
respect to this duty to make crossings, between cases in which the 
lands of the corporation, occupied by the road, were obtained by 
agreement with, and conveyance from, the owners, and those in 
which title was acquired by the compulsory proceedings authorized 
by the act; and none was intended by the Legislature. (Clarke v. 
The Rochester, Lockport & Niagara Falls Railroad Company, 350.) 

26. Neither is the provision for making crossings, in terms, limited 
to cases where the adjoining proprietors have farms, or any particular 
quantity of land, to be benefited by the crossings; and if there is any 
limitation, in cases within the language employed, to be imposed by 
construction, it is merely that the crossings must be useful. (Jbid.) 

27. Where the plaintiff conveyed to the defendants a strip of land 
six rods wide, running through his village-lot, for the track of their 
railroad, without reserving the right of crossing the same, and they 
constructed an embankment on said strip of land, fifteen feet high, 
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which rendered access to a portion of said lot, and the passage from 
one parcel to the other, difficult and inconvenient, but it appeared 
that the unsold portion of the lot was of small value, and that the 
expense of making a crossing would much exceed the value thereof to 
the plaintiff; and there were no special circumstances shown, in regard 
to the manner of using the land, rendering a crossing necessary ; 
Held, that this was not a case in which the court ought to adjudge a 
specific performance, by the defendants, of the duty imposed upon 
them by the statute, to construct a crossing; but that the plaintiff 
should be left to his remedy for damages. Johnson, J., dissented. 
Lid. 
( om The provision of the statute, (Laws of 1850, ch. 140, § 44,) 
requiring railroad companies to erect and maintain, at farm-crossings, 
bars or gates, to prevent cattle, etc., from getting upon the railroad, 
is for the benefit and protection of the land-owner ; and if he refuses 
to have bars or gates erected, or desires the corporation not to put 
them up, or undertakes with the corporation to erect them himself, 
the omission of the company to perform the duty imposed by the 
statute, is not wrongful, under the circumstances, and cannot be made 
the found: ition of an action by the land-owner, or one claiming under 
him. (Zombs v. The Rochester & Syracuse Railroad Company, ? 583.) 
29. A party may always waive a right in his favor, created by 
statute ; and when the owner of land crossed by a railroad, himself 
undertakes to do what the statute ob liges the corporation to perform, 
and does it in a manner to suit his own convenience, at the expense 
of the corporation, he is bound to accept his own performance as a 
satisfaction to himself and those occupying under him, of the obliga- 
tions of the corporation. (Jdid.) ‘ 
30. It was agreed between W., a land-owner, and a railroad com- 
pany, that the latter should fix the crossings to a lane, and that the 
former should occupy the lane as he had ever done before, namely, 
as an open lane. Subsequently the corporation requested W. to go 
on and fix the crossing at the lane, as he wished to have it; and he 
did so, but without erecting gates or bars, and the corporation paid 
him for it. A cow, belonging to a tenant of W., having strayed upon 
the railroad track from the lane where she was allowed to run, was 
killed by the engine of the company. Held, that the corpor ation was 
not liable. (Jvid.) 


Massachusetis. 
I. Brits or Excuancre AnD Promissory Nores. 


. A bill of exchange drawn by the master of a vessel on her 
owners, for supplies furnished in a foreign port, if not accepted or 
paid, but protested for non-acceptance and for non- -payment, and brought 
into court and filed, is no bar to an action against the owners for the 
supplies so furnished. (Zerano v. Wilson, 8 Cushing’s Mass. Reports, 
424.) 
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2. One who indorses his name in blank on a promissory note several 
weeks after it is given, is not liable as an original promisor. (Me- 
corney v. Stanley, 8 Cushing, 85.) 

8. Mere forbearance to sue the maker of a note, without any 
agreement to that effect on the part of the holder, is not a sufficient 
consideration for a guarantee of the note. (Jbid.) 

4. Where a guarantee is made on a promissory note before it is de- 
livered by the maker to the payee, no proof of a distinct consideration 
is necessary in order to charge the guarantor; and in an action against 
the latter, when the guarantee is without date, and there is no distinct 
proof of the time when it was made, it may be left to the jury to find 
that it was simultaneous with the note itself. (Bickford v. Gibbs, Ibid., 
154. ° 

5 The guarantor of a promissory note, who in his guarantee ex- 
pressly waives demand and notice, is liable to an action thereon with- 
out previous demand or notice. (Jdid.) ° 

6. One who indorses a promissory note, inserting over the signature 
a waiver of demand and notice, is not entitled to any demand and 
notice on the non-payment thereof by the maker. (Woodman v. 
Thurston, Ibid., 154.) 

7. The maker of a promissory note, as an inducement to the in- 
dorser thereof to extend the time of his liability thereon, obtained 
the note of a third person, and delivered it to the indorser as security 
for the payment of the first note, and the indorser indorsed the second 
note to the holder of the first, who agreed to such extension of time. 
When the second note fell due, the maker thereof refused to pay it 
until the first note was delivered to him, which was done, and he then 
paid his note. It was held that such payment discharged the indorser 
from liability on the first note. (JZbid.) 

8. Where the indorser of a promissory note resides in a town in 
which there are two post-offices, a notice of the dishonor of the note, 
addressed to him at the town generally, is sufficient prima facia ; 
though liable to be rebutted by proof that he was accustomed to 
receive his letters at one of the offices only, and that the holder Op 
the note might have ascertained that fact by reasonable inquiry 
(Morton v. Westcott, Ibid., 425.) . 

9. One who had sold goods and taken a promissory note for the 
price, took the benefit of the insolvent laws; his assignee retook the 
goods from the purchaser, and disposed of them; and the insolvent 
afterwards indorsed the note to one who had full knowledge of these 
facts. In an action on the note, brought by the indorsee against the 
maker, it was held that if the assignee took the goods, by virtue of 
any stipulation on the original sale, of any fraud in the sale, or, with 
the consent of the purchasers for the purpose of rescinding the sale, 
the defendant was not liable; but that if the assignees took the goods 
wrongfully, without the assent of the purchaser, and there was in fact 
no recision of the sale, the defendant was liable; and that the burden 
of proof was on the defendant, to show that the goods had been so 
re-taken or re-transferred, as to discharge him from liability on the 
note. (Spaulding v. Hood, 602.) 
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IJ. Ramroaps. 


1. The Lancaster and Sterling Branch Railroad Company were 
authorized by their charter to locate their road, commencing at a 
certain point, “thence running through Acton, Sudbury, Stow, Marl- 
borough,” ete. It was held that they were not obliged by this act to 
locate their road through these towns in the order named; but that a 
location from Acton through Stow to Sudbury, and thence through 
Stow again to Marlborough, was valid. It was held, also, that the 
petitions to the Legislature, on which the act was granted, were inad- 
missible in evidence to affect the construction of the act in this parti- 
cular. (Commonwealth v. Fitchburgh Railroad Co., 8 Cushing, 240.) 

2. In estimating the damages occasioned by taking land for a rail- 
road, any direct and peculiar benefit or increase of value occasioned to 
land of the same owner adjoining or connected with the land taken, is 
to be allowed by way of set-off; but not any general benefit or increase 
of value, received by such land in common with other lands in the 
neighborhood. And when the sheriff instructed the jury, that if the 
owner of the land, which by reason of the benefits derived from the 
railroad was as valuable as before, was entitled to no damages, the 
verdict was set aside. (Upton v. South-Reading Branch Railroad 
Co., Ibid., 600.) 

3. Where the charter of a railroad corporation provides that the 
capital stock shall consist of not more than a certain number of shares, 
“the number of which shall be determined from time to time by the 
directors thereof,” the directors have no power to lay assessments upon 
subscribers for stock, before determining the whole number of shares. 
(Worcester & Nashua Railroad Co. v. Hinds, 110.) 

4, The flats lying between the channels of Charles and Miller’s 
rivers, outside of the location of the road of the Boston and Maine 
Railroad Extension Company, and filled up by the said company, pur- 
suant to the authority given by St. 1845, c. 224, §1, for the location of 
engine-houses, and wood-houses, and other purposes for the use of their 
road; and used, when so filled up, exclusively for such purposes, are 
not exempt from taxation. (Boston and Maine Railroad Co. v. City 
of Cambridge, Ibid., 237.) 


Il]. Marine anp Fire Insurance. 


1. Underwriters insuring a vessel against perils of the sea, are 
bound to pay the assured the amount paid by him to the owners of 
another vessel for damages suffered in a collision with the vessel 
insured, occasioned by the negligence of the master and crew of the 
latter. (Welson v. Suffolk Insurance Company, 8 Cushing’s Mass, 
Reports, 477.) 

2. The owner of real estate mortgaged obtained insurance thereon, 
payable to the mortgagee in case of loss, from a mutual fire insurance 
company, whose by-laws provided that no mortgaged estate should be 
deemed to be alienated, so as to avoid the policy, until the mortgage 
should be foreclosed, and that any policy payable to a mortgagee in 
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case of loss should continue payable, notwithstanding any subsequent 
alienation of the estate. A third person afterwards purchased the 
equity of redemption, and also obtained an assignment of the mort- 
gage and of the policy. It was held that the mortgage was thereby 
merged in the fee, and that no action could be maintained on the 
policy for a loss subsequently occurring. (Macomber v. Cambridge 
Mutual Fire Insurance Company, Ibid., 133.) 

3. An applicant for insurance, in his application to a mutual fire 
insurance company, in answer to a question from the company, whether 
the premises were encumbered, by what, and to what amount, stated 
that they were mortgaged to L., for $2000. The applicant had in fact 
no legal title to the premises but only a bond from L. to convey the 
same to him, on his giving a mortgage for $2000 advanced to him by 
L. to build w rith, and for the additional sum of $1800, the price of the 
land: and, the company issued a policy to the applicant “on his 
dwelling-house,” made in express terms subject to the lien established 
by law on the interest of the assured in the buildings covered by the 
policy and the land under the same, and “payable in case of loss to L., 
mortgagee.” It was held, that the misrepresentation in the applica- 


tion avoided the policy, although the application was drawn up by an 
agent and director of the insurance company. (Lowell v. Middlesex 
Mutual Fire Insurance Company, Ibid., 127.) 

4. The drawing of a lottery, with the consent and participation of 
the assured, in a building insured against loss by fire as “a shoe ma- 
nufactory,” does not avoid the policy on the building, nor on the stock 
therein. (Boardman v. Merrimack Mutual Fire Insurance Company, 


Ibib., 583.) 

5. A policy of insurance on a “machine-shop,a watchman kept on the: 
premises,” does not require a watchman to be kept there constantly, but 
only at such times as men of ordinary care and skill, in like business, 
keep a watchman on their premises ; and in an action on such a policy 
evidence of the usage, in this respect, of similar establishments, is 
admissible. (Crocker v. People’s Mutual Fire Insurance Company, 
Ibid., 79.) 

In a policy of insurance on a paper-mill, fixtures, and machinery, 
these words, “on condition that the applicant take all risk from cotton 
waste,” inserted between the statement of the sum insured on the 
property, and the statement of the place where the property is situated, 
do not constitute a condition or an exception, and in case of loss the 
burden of proof is on the insurers to show that it was occasioned by 
cotton waste. (Kingsley v. New-England Mutual Fire Insurance 
Company, Ibid., 393.) 

7. A mutual fire insurance company ina policy issued by them, pro- 
mised “ according to the provisions of the act incorporating” them, to 
pay the assured a certain sum within three months after the destruc- 
tion of the premises by fire, “and due notice thereof as aforesaid.” 
There was no previous mention of notice in the policy ; but the act 
referred to, a printed copy of which was annexed to the policy, con- 
tained a provision that notice of any loss should be given in writing 
at the office of the company within thirty days after the loss, And 
one of the by-laws of the company, which were also printed on the 
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policy, required any person insured, and sustaining loss or damage 
by fire, “ forthwith to give notice thereof, as required by the act of 
incorporation, and also as soon as practicable, to furnish the office with 
a particular account of such loss or damage,” in a specified form. It 
was held that the assured under this policy, on giving to the company 
reasonable notice of a loss, was entitled to recover, although he did 
not comply with the requirements of the act and by-laws. (Jdid.) 

8. Where a policy of insurance against loss of a woollen factory by 
fire, provides that it shall be void if the representations made in the 
application for insurance do not contain a just, full, and true exposition 
of all the facts and circumstances in regard to the condition, situation, 
value, and risk of the property insured, so far as the same are known 
to the applicants, and are material to the risk; and annexed to the 
application are various questions by the insurers, and a notice that it is 
expected that the answers thereto will meet the requirements of the 
insurers’ office; one of which requirements is, that a cask of water, 
and buckets, will be kept in each story; and one of the written answers 
states that a cask of water, and buckets, are kept in each story; the 
burden of proof is on the insurers in an action brought against them 
on the policy, to show that this answer is not true. (Jones Manufac- 
turing Company v. Manufacturers’ Mutual Fire Insurance Company, 
Ibid., 82.) 

9. A policy of insurance against loss of woollen factory by fire, pro- 
vided that if the situation or circumstances affecting the risk there- 
upon, should be so altered or changed by the assured without the con- 
sent of the assurers as to increase the risk, the policy should be void ; 
the position of the stove in the lower story, and of its smoke-pipe, 
was afterwards changed without the assent of the insurers, so that the 
smoke-pipe instead of passing into the chimney in that story was 
carried up through the floors of the second and third stories, and after 
passing around the third story about two feet from the floor, for the 
purpose of drying wood, was made to enter the chimney in that story ; 
in an action on the policy, the defendants requested the judge to 
instruct the jury, that if the change of the stove-pipe and the use of 
it in the third story materially increased the risk of fire in that story, 
the policy would be void. But the judge without giving the particular 
instruction requested, instructed the jury generally, that if the altera- 
tion of the stove and smoke-pipe increased the risk, the policy was 
void. It was held that the defendants had no ground of exception to 
this instruction. (Zbid.) 


Pennsylvania. 


I. Banx or tue Unirep Stares—ASsIGNMENT BY IT. 


1. On the 7th June, 1841, the Bank of the United States made a 
second assignment of assets, exceeding twelve million of dollars, to 
pay depositors and holders of notes of the former and of the bank 
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then existing; “ being notes of the ordinary kind, payable on demand, 
and commonly used in circulation ;” and also “to sundry persons 
holders of notes of the said bank, commonly called post-notes, (other 
than post-notes held by or issued to certain banks in the city and 
county of Philadelphia, for which security was provided and given by 
an indenture, bearing date the first day of May in the present year, 
and which are not intended to be provided for and embraced in the 
present indenture.)” And further providing that the bank had “re- 
solved and agreed to provide an adequate security for the payment of 
the said deposits, and of the said notes, and of the said post-notes,” 
(except as aforesaid,) “and of interest to accrue upon them,” etc. 

It was held, that the post-notes meant in the said agreement, and 
designed to be secured by it, were such notes payable at a future day 
as were designed as a part of the circulating medium; and that the 
assignment did not include notes or obligations of the bank under 
seal, payable at a future day in London, each being for one thousand 
pounds sterling, with interest, which were issued for a loan of money 
to the said bank, and which were not designed to be a part of the 
circulation of the bank. (Hogg’s Appeal, 22 Penn. State Reports, 
479. 

2 ie the terms “ post-notes, as commonly called,” were so new that 
the courts were not presumed to understand their meaning, or to 
be able to learn it from books, it was proper for the auditors, before 
whom the question arose, to resort to the testimony of witnesses to 
ascertain their meaning. (Jbid, 480.) 

3. In the proviso to the 6th section of the act of 5th May, 1841, pro- 
viding for an assignment by the Bank of the United States, it is 
enacted, that the trustees shall receive in payment of debts at par, the 
notes or other evidences of debt issued or created by said bank. Held 
that by the terms, at par, was meant the amount due upon post-notes 
including interest; and that on a settlement with the trustees for the 
principal of the notes, the interest upon them might be reserved by 
the owner and submitted as a claim at a future time. (Jdid.) 


II. Promissory Norss. 


1. A partner cannot render the firm liable for a note for his indi- 
vidual debt, by including within it a debt of the firm forming a small 
part of it. The assent of one other of the partners to the giving of 
the note, could not render the third partner liable. (King v. Faber, 
22 Penn. State Reports, 21.) 

2. The payees of a note in question, were not innocent holders of 
negotiable paper without notice of the consideration, but were aware 
that their claim was against other parties; under these circumstances, 
it was their duty to see that the note in suit was signed with the assent 
of all of the partners. (King v. Faber, Ibid., 21.) 

3. A note, not negotiable, was indorsed by the payee in blank, and 
under an agreement that the indorsement should impose no liability 
on the indorser ; it was afterward received by the holder, who, though 
without notice of the agreement, did not prove that he was a holder 
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for value. Held, that he took the same, subject to the equities between 
the payee and his immediate indorsee. (Bricleback v. Wilkins, Ibid., 
26. 

2 The mere possession of a note not negotiable, implies no con- 
sideration for its transfer, and gives the holder no right of an action 
on it in his own name. (Jdid.) 

5. A note payable to the order of the maker is a negotiable note. 
(Miller v. Weeks, Ibid., 89.) 

6. In a suit on such a note against the person who was both drawer 
and indorser, it was averred in the narr. that the defendant made the 
note, and indorsed and delivered it to the firm which subsequently 
indorsed it, and that they indorsed and delivered it to the plaintiff. 
Held, that the title of the plaintiff was set out therein with sufficient 
fullness and formality. (/did.) 

7. A rule of court having prescribed that in action upon notes, a 
copy of which shall have been filed within two weeks from the return 
day, it shall not be necessary to prove the execution thereof, unless 
the defendant by affidavit, shall have denied that it was executed by 
him. Held, that the copy of the note having been filed, and its exe- 
cution not denied by affidavits, proof of its execution by the maker, or 
of its indorsement by him, was not necessary. (Jbid.) 

8. In an action on a promissory note, the plaintiff’s attorney is 
privileged from being called upon to prove that the note in suit be- 
longs to other persons than the plaintiff, and that the plaintiff is but a 
trustee with respect to it. (JZbid.) 

9. When there is a matter on the record by which to amend the 
amount laid in, the declaration may be amended in this court by 
enlarging its amount. Therefore, when a judgment in an action of 
assumpsit on a promissory note was pending in this court on writ of 
error, the declaration was allowed to be amended here by increasing 
the damages to the amount of the verdict, so as to include the interest 
which had accrued on the note after suit brought, a copy of the note 
being filed at or soon after the institution of the suit. (Jdid.) 

10. The mere possession of a note on its face negotiable, having on 
it an indorsement in blank, which is offered as a set-off, is not evidence 
that it belonged to the defendant at the commencement of the suit. 
It is incumbent on the defendant to show that the claim attempted to 
be set off was acquired in proper time, namely, before the commence- 
ment of the suit. (Smith ¢& Co. v. Ewer & Pike, lbid., 116.) 

11. A partial payment on a promissory note, by one of two 
joint debtors, not partners at the time, will not avoid the bar of the 
Statute of Limitations as respects the other party. (The case of 
Zent’s Executors v. Heart d&: Eyster,8 Barr, 337, overruled. Coleman 
v. Forbes, Ibid., 156.) ; 

12. The statute of 3 and 4 Anne, ch. 9, distinguishes between the 
indorsement and assignment of a negotiable note, and authorizes the 
holder by either mode of transfer, to bring suit in his own name 
against the maker or indorser. No action is given by it against the 
assignor. (Lyons v. Divelis, Ibid., 185.) 

13. An assignment of a promissory note transfers to the holder 
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the rights of the assignor; the assignor being responsible for nothing 
more than the genuineness of the claim. (Zdid.) 

14. On an indorsement on an overdue negotiable note, to the effect, 
“T assign the above note to J. D.,” there is no resort for indemnity 
against the insolvency of the maker. (Lyons v. Divelis, Ibid., 185.) 

15. Though the words “ without recourse” in connection with such 
an assignment were stricken out, the holder being unwilling to take 
the note otherwise, the assignor saying “he did not know it would 
make any difference.” Held, that the erasure, under such circum- 
stances, did not amount to a contract of guarantee. (Jdid.) 

16. When the assignment of the overdue note was made, it was 
agreed that the assignee was to take iron from the drawer to the 
amount of the note, and to go after the iron the next day, and if it 
were not received, the note was to be returned to the assignor imme- 
diately. It was held, that as the assignee did not conform to the 
terms of the agreement, he was not entitled to recover from the 
assignor. (Jbid.) 

17. The transfer of the said note by the assignee three days after 
he received it; the commencement of a suit by the then holder against 
the drawers, about three months afterwards; the recovery of judg- 
ment and execution returned, “ no property found,” did not amount to 
a compliance with the said agreement. (Jdid.) 

18. In an action of assumpsit on book account, in addition to the 
pleas of non-assumpsit and payment with leave and set-off, it was 
pleaded specially, that the defendant had delivered to the plaintiffs 
three promissory notes of third persons, payable to the defendant or his 
order; that the defendant indorsed the said notes and delivered them 
to the plaintiffs, who accepted and received them for the amount of the 
said notes. The notes were payable in iron metal. There was no 
proof that the plaintiffs had agreed to accept the notes in payment or 
to assume a duty of collecting them, it being alleged by the plaintiffs 
that they were not left even as collateral security, but merely for the 
convenience of the defendant, that the metal in which they were pay- 
able might be received by them and accounted for by credit on the 
book account; the makers of the notes failed, the notes being unpaid. 

It was held, that it was error in the court to charge the jury that 
“under the facts in evidence, ‘ assuming their truth,’ the opinion of 
the court was, that the amount of the notes ought to be credited, and 
that the ‘verdict should be rendered accordingly.’” The nature 
of the transaction was a question of fact, and should have been sub- 
mitted to the jury. (Sellers & Nicols v. Jones, Ibid., 423.) 

19. If the notes were received as collateral security or for the pur- 
pose of collection, the holders were bound to use ordinary diligence 
in their collection, and if the notes were lost for want of such atten- 
tion they would be liable to the owner to the extent of the injury; 
but if they were left with the holders merely that they might receive 
the metal, in which they were payable when it was delivered, they 
would be liable to account only for the amount received by them. 
(Lbid.) 

20. When it clearly appears from the face of a promissory note, 
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that it has been altered in a material part, such as its date, it is in- 
cumbent on the party producing it, to account for the alteration ; and 
if no evidence explaining the alteration is given, it will be error to 
submit to the jury to determine whether the alteration preceded 
delivery or otherwise. The onus of proof as to the alteration is upon 
the party alleging that it was made lawfully. (Clark v. Eckstein, 
Ibid., 507.) 

21. But if it be doubtful whether the note has been altered, the 
preliminary question as to whether it has been altered, is for the jury 
to determine. (Zbid.) 


II]. Ramroaps. 


1. Though, by the 4th section of the act of 27th March, 1848, 
viewers appointed to inquire as to damage alleged to be done in the 
construction of the Pennsylvania Railroad, are to view the premises, 
they are not prohibited from examining witnesses in the course of 
their investigation. (Pennsylvania Railroad vy. Keiffer, 22 Penn. 
State Reports, 356.) 

2. The term “costs” ordinarily includes officer’s fees, as well as the 
party’s own charges for witnesses, where witnesses can be legally be 
called and examined. (JZbid.) 

3. By the 4th section above referred to, it is provided that if any 
damages be awarded and the report be confirmed, judgment shall be 
entered thereon and execution may issue for the sum awarded ; and 
the cost and expenses incurred shall be defrayed by the company. 
Held, that this provision included the petitioners’ bill of costs for 
service on the viewers of notice of their appointment, and for mileage 
in such service ; also for serving subpoenas on their witnesses and 
mileage, and for the attendance of their witnesses and their mileage. 
(Lbid.) 

4, For construction of act of 27th March, 1852, extending the 
privileges of the Sunbury and Erie Railroad Company. (See Packer 
v. Sunbury and Erie Railroad Company, 19 Penn. State Reports, 
211.) 

5. When a privilege is given by act of Assembly to a railroad 
company to extend or make connections as hereinafter provided, and 
two provisoes are appended, both must be considered, and the privi- 
lege cannot be exercised in a manner inconsistent with either, unless 
they are repugnant. (Jdid.) 

6. An owner of cattle, suffered to go at large, and which are killed 
or injured on a railway, has no recourse to the company or its ser- 
vants; on the contrary, he may be liable for the damage done by 
them to the company or the passengers. (Railroad Company v. 
Skinner, Ibid., 298.) 

7. A railroad company is a purchaser, in consideration of public 
accommodation and convenience, of the exclusive possession of the 
ground paid for to the proprietors of it, and of a license to use the 
greatest attainable rate of speed, with which neither the person nor 
property of another may interfere. No needless damage, however, 
must be done. (Jdzd.) 
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8. In Pennsylvania, a railroad company is not bound to fence its 
road. 

9. Where there was no proof of negligence on the part of the 
company, it was error to submit to the jury its existence as a debat- 
able matter. (Zbid.) 

10. A railroad company is not responsible, except for negligence or 
wanton injury. The question as to whether the owner of the animal 
killed knew of its jeopardy, was not a material inquiry in the case, 

Ibid. 

( 1. This court will not take notice of evidence given to viewers 
appointed to assess the damage done by the location and construction 
of a railroad through the lands of an individual. Such evidence is 
not a part of the record. (Ohio and Pennsylvania Railroad Company 
v. Bradford’s heirs, Tbid., 363.) 

12. It was provided in the act of 2d April, 1831, for the incorpo- 
ration of the Philadelphia and Delaware County Railroad, that either 
party may except to the verdict of the jury appointed to estimate the 
damages sustained, and that the exceptions shall be heard by the 
Court of Common Pleas, who may either affirm or set aside the 
verdict as shall be lawful and right. Held, that the Supreme Court 
would not set aside a report made under the act, on the sole ground 
that this Court differs from the jury as to the amount of damage. 
(Railroad v. Gesner, 20 Penn. State Reports, 240.) 

13. The railroad company having for several years occupied the land 
of a lunatic, the law authorizing either party to institute the proceeding 
to have the damage ascertained, it was proper for the jury appointed 
in the matter, on the petition of the committee of the lunatic, to allow 
interest on the amount of damage sustained. (Zbid.) 

14, The Pennsylvania Railroad Company, by its act of incorpora- 
tion, has no legal rights upon the State works. The power to run cars 
over the Columbia & Philadelphia Railroad has not been given to 
it by the act of 13th March, 1847, which authorizes any railroad 
company to run cars over another railroad connected with their own, 
the Pennsylvania Railroad not being so connected with the State road, 
as the former terminates at Harrisburgh. (Pennsylvania Railroad 
Co. v. Canal Commissioners, 21 Penn. State Rep., 9. 

15. Though the word “ individuals,” in the act of 15th April, 1834, 
authorizing individuals to place cars on the Columbia Road, may 
include corporations, yet as such privilege is withheld by its act of 
incorporation, the Pennsylvania Railroad Company is not authorized 
by that act to use the said State road. (Jbid.) 

16. Nor is such privilege given to it by the act of 23d April, 1852, 
authorizing it to purchase and hold certain real estate in the county 
of Philadelphia. Corporate powers are not to be created by impli- 
cation nor extended by construction. 

17. Though the act of 15th April, 1834, authorizes individuals to 
place cars on the Columbia & Philadelphia Railroad, yet an indi- 
vidual has no right to run thereon a car which has been condemned 
and was at the time unfit for service. (Miller v. Canal Commission- 
ers, Ibid., 23.) 
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18. The Pennsylvania Railroad Company having no right of itself to 
run cars on the Philadelphia & Columbia Railroad, cannot do so in 
connection with an individual. (JZdid., 23.) 

19. In the petition for a mandamus it was said that the petitioner 
and company, without designating the persons, were the owners of a 
car which was offered for transit on the Columbia Railroad. In 
answer it was asserted that to the best of the defendant’s knowledge 
and belief, the Pennsylvania Railroad Company, or some of its 
officers in trust for it, was the principal owner of the car. The 
answer was demurred to. It was held, that as the relator had not 
chosen to state who his partners were, he could not take advantage 
of the want of a positive statement in the answer, as to the name of 
his partners, The judgment in the matter is to be given against him 
who committed the first error. (Jdid.) 

20. But in the petition and writ, the grievance being stated to be 
the refusal to attach a car belonging to David Miller individually, it 
was not incumbent on the respondents to render any reason for not 
attaching a car belonging to David Miller & Company. 

21. When a railroad company is about to appropriate the property 
of individuals, they are required by the act of 19th February, 1849, 
entitled, “An act regulating railroad companies,” to apply to the 
owner of the property and endeavor to agree with him as to the com- 
pensation, unless the owner be absent or legally incapacitated; and 
they have no right to petition for the appointment of viewers until 
such effort has been made. (Reitienbaugh v. The Chester Valley Rail- 
road Company, Ibid., 100.) 

22. In the petition should be set out the names of the owners 
whose property is desired; the fact that they cannot agree as to the 
compensation; or that the owner is absent or legally incapacitated to 
contract; and the statement of fact should be verified by affidavit. 
(Did. 

93, The act in question does not require the court to have the 
owners summoned to answer the petition, but it would be a good 
practice to have them notified to appear, or at least to have them 
notified before the viewers are appointed. And where the owner 
is absent beyond the reach of process, or incapacitated to con- 
tract, it is indispensable that the court should appoint guardians and 
make such decree or order as may be necessary to protect the inter- 
ests to be affected ; and the names of the parties shall be disclosed in 
the petition for the view. (Jbid.) 

24. The act contemplates that notice be given to each owner of the 
time and place of the meeting of the viewers on his premises, and the 
evidence of notice should be submitted to the viewers, and returned 
with their report. The same day may be fixed for views of different 
properties. (Zbid.) 

25. The quantity, quality, and value of the lands or materials 
required should appear on the face of the report; and it should there 
be stated that there has been a comparison of the advantages and dis- 
advantages; and the amount of damages, and to whom payable, 
should be reported. (Zdid.) 


13 
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26. Consequential damages are not to, be estimated unless provided 
for in the act of incorporation, and acts of incorporation are constitu- 
tional, though no provisions be made for such damages, But to 
enable the court to judge whether the assessment has been according 
to law, the report should exhibit the grounds of the assessment. 

Ibid. 

( o7. This court will not inquire into complaints of inadequacy or 
excessiveness of damages. The law does not provide for bringing up 
the evidence, and the review will be confined to errors appearing on 
the face of the report. (Jbid.) 

28. The proposition is not sound as a general principle that “no 
car is road-worthy if the windows are not so constructed as to pre- 
vent the passengers from putting their arms through them ;” but it is 
applicable to a road which, in some places, is so narrow as to 
endanger projecting limbs. (New-Jersey Railroad Company v. Ken- 
nard, Ibid., 203.) 

29. A carrier of passengers or goods is bound to provide a proper 
vehicle ; in default of which he becomes responsible for any loss or 
injury which may be suffered ; provided it happen without negligence 
or misconduct on the part of the party injured. (Jbid.) 

30. A carrier of passengers is bound to omit no caution which may 
conduce to their safety. (Jbid.) 


IV. Court of Appeals of Maryland. 


Bruits or Excuance AND Promissory Nores. 


1. A bona-fide holder of a negotiable note for a valuable considera- 
tion, without notice of facts which affect its validity between. antece- 
dent parties, if he takes it by indorsement before it becomes due, 
acquires a valid title and may recover upon it, although as between 
antecedent parties, the transaction may be invalid. (Gwynn & Co. v. 
Lee, et al., 9 Gill’s Reports, Maryland Court of Appeals, 137.) 

2. The defendant received a negotiable note, as security for the 
payment of money borrowed at the time of him, by the indorsers of 
the note, without notice that it had been fraudulently obtained from 
the makers. Held, that he could recover upon it. 

3. Before the makers can ask relief in equity against such a note, 
they must show that they have a defence of which they cannot avail 
themselves at law. 

4. The defendant is not bound to exhaust his remedies against other 
securities placed in his hands at the same time for the same debt, 
before he can enforce payment of such note. 

5. It is no defence that the debt for which the note was pledged as 
security was tainted with usury ; the makers of the note cannot, for 
this reason, avoid the contract. 

6. A promissory note was drawn by the maker, payable to the 
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order of the plaintiff the holder, “negotiable and payable at the 
Cumberland Bank of Alleghany.” Upon the back of this the names 
of the defendants were written. Held, that this note itself is not 
prim4@-facie evidence that the defendants placed their names upon it 
as makers or original promissors and not as indorsers. (Hoffman & 
Rizer v. Coombs, Ibid., 284.) 

7. It is prima facie a note to be offered for discount at bank, and 
not elsewhere, and is made payable to the plaintiff, in order that he 
may become the first indorser. (Jdid.) 

8. A holder of a note which had been duly protested, and the lia- 
bility of the indorser fixed by due notice, agreed with the maker to 
divide the amount of the note into three sums, for each of which a 
draft was to be drawn by the indorser upon the maker, in favor of 
the holder, payable on time, on the receipt of which drafts, accepted 
by the maker, the holder agreed to deliver up the note, to be can- 
celled. The indorser assented to this agreement, and signed the 
drafts which were sent to him by the maker, by whom they were sub- 
sequently accepted and delivered to the clerk of the holder, who (the 
clerk) thereupon informed the maker he could have the note whenever 
he called for it. Afterwards the holder, finding that these drafts were 
not on stamped paper, informed the maker of the note of this fact, 
and told him he should expect other drafts, but gave no such notice to 
the indorser. No other drafts were given, and the note was never 
delivered up. Held, that the delivery of these unstamped drafts by 
the maker to the clerk of the holder was not such a performance of 
the agreement as to discharge the indorser from liability on the note. 
( Williams v. Hall, lbid., 347.) 

9. It was not, under this agreement, the duty of the holder to have 
the drafts stamped after they came to his possession, by complying 
with the provisions of the act of 1844, ch. 28, § 8. 

10. A bill of exchange was not presented for payment nor pro- 
tested, until four days after its maturity. Held, that this presentment 
was not within a reasonable time, and the drawers were discharged. 
(Oscar § Berkley v. McDonald, et al., Ibid., 350.) 

11. Whether the circumstances of any particular case are sufficient 
to dispense with demand and notice, is always a question of law, 
addressed to the judgment of the court. 

12. If the facts on which this question arises be admitted or 
undeniable, then it is exclusively a matter of law, to be pronounced 
by the court; but if the facts be controverted, or the proof be equivo- 
cal or contradictory, then the court hypothetically instruct the jury 
as to the law. (Jbid.) 

13. If the drawer had no effects in the hands of the drawee, from 
the time the bill was drawn until it became due, he is liable without 
proof of demand and notice. (Jbid.) 

14, But where the drawee has something equivalent to effects, or 
has made an express or implied agreement to accept and pay, or the 
drawer has any reasonable expectation that the bill will be accepted 
and paid, he is entitled to demand and notice. (Jbid.) 

15. The reasonable grounds required, are not such as would excite 
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an idle hope or wild expectation, or a remote probability that the bill 
will be paid, but such as create a full expectation, a strong proba- 
bility of its payment; such as would induce a merchant of common 
prudence and ordinary regard for his commercial credit to draw a like 
bill. 

16. There is no such stringent rule as to require the drawee to 
have funds of the drawer in hand, at the maturity of the bill, sufficient 
for its payment, in order to entitle the latter to demand and notice. 

17. If the drawer, at the time the bill should have been presented, 
had the right to expect, reasoning upon the state of facts connected 
with the transactions as they then existed between him and the 
drawee, that this bill would be honored, he is entitled to demand and 
notice. (Jbid.) 

18. The insolvency of the drawer furnishes no excuse for the 
neglect of the holder to demand payment and give notice of non-pay- 
- ment. (Jbid.) 

19. A bill for $3000 was drawn under the authority and assent of 
the drawees, upon the faith of consignments to be made to them by 
the drawers. The drawees were advised of the draft and of a par- 
ticular consignment to meet it, and they promised to honor it when 
presented. The consignment was received by the drawers, and dis- 
posed of for $7000, before the maturity of the draft. Other consign- 
ments were afterwards made, and other drafts drawn and accepted, so 
that at the maturity of the bill, the drawees had not funds sufficient to 
pay it, after the payment of drafts subsequently drawn and accepted. 
Held, that under these circumstances, the drawers were entitled to 
demand and notice. 

20. The laches of the holders discharged the drawers; and the bill 
cannot be given in evidence on the counts, for money had and 
received. 

Usury. 


1. It is no defence that the debt for which the note was pledged as 
security was tainted with usury ; the makers of the note cannot, for 
this reason, avoid the contract. (Gwynn & Co. v. Lee, et al., 9 Gill’s 
Maryland Rep., 137.) 

2. Before the act of 1845, chapter 352, if the debtor or any person 
who had a right to represent him, asked in chancery to be relieved 
from the payment of any usurious debt, the principal and legal inter- 
est must be paid. (Jdid.) 

3. This act will not permit any person to avoid the contract in any 
suit whether in law or equity; the principal and legal interest are 
still due and to be paid, and the creditor is entitled to all the securi- 
ties which he has, just as if, by the original terms of the contract, it 
had been to pay the principal with the legal interest. (Jbid.) 

4. The act of 1845 cannot be regarded as violating the obligation 
of any contract; so far as it operates upon the contract of loan, it 
20) and sustains it in part. (Baugher et al., v. Nelson, Ibid., 
229. 

5. Under the act of 1704, a party could in equity obtain relief 
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against an usurious contract only by paying or offering to pay the 
principal sum with legal interest. 

6. Neither could the borrower maintain an action of trover at law, 
under this act of 1704, to recover goods hypothecated to secure an 
usurious debt, unless he tendered the amount actually loaned. (Jbid.) 

7. If a borrower has paid money on an usurious contract, neither 
law nor equity will enable him to recover more than the excess paid 
beyond the principal and lawful interest. 

8. The borrower is at all times and under all circumstances under 
a moral obligation to pay, or tender, the sum actually loaned, with 
legal interest, as a fair compensation for its use. (Jbid.) 

9. The act of 1845 only compels the borrower, who, as a defendant, 
seeks to protect himself against an usurious contract, to do precisely 
what " was obliged to do when he stood in the position of plaintiff. 
Ibid. 

‘ 10. A borrower can have no right, as a matter of private justice, to 
repudiate his contract, so as to escape from the payment of the sum 
actually received. (Jbid.) 

11. The act of 1845, chapter 352, is free from objection, and is to 
be enforced as a valid exercise of legislative power. (Jbid.) 


LIFE INSURANCE CASES. 


I. New-Yorx. II. Norru-Carorrma. 


New-York Supreme Court—General Term. Before Hon. Judges 
Mitchell, (P. J.,) Roosevelt, and Clerke. 


I. New-York. 


Cirrxe, J.—Buckbee against United States Insurance, Annuity and 
Trust Company.—John C. Buckbee, the husband of the plaintiff, in- 
sured his life with the defendants, in the sum of one thousand dollars, for 
the benefit of his wife. The premium of ten dollars quarterly was to 
be paid in advance, the first payment on the 10th March, 1851, when 
the policy was executed ; it was provided, that in case the premiums 
should not be paid on the days specified, that the policy should be 
void, but, in such case, it may be renewed at any time on the produc- 
tion of satisfactory evidence as to the health of the insured, and 
payment in full for back premiums, with interest; a reéxamination 
by a medical examiner of the company, (at the expense of the insured,) 
being in all cases indispensable when thirty days shall have expired. 
The premiums were not generally paid on the day on which they fell 
due, probably not in any instance—at all events, not in more than one 
of the four occasions; the first, which was payable on the 10th March, 
1851, was not paid until the 4th April; the second, payable on the 





198 Life Insurance Cases. [September, 


10th June, was not paid until the 12th July; and it is not stated in 
the case when the third was paid; the fourth and last, payable on the 
10th Dec., was paid on the 16th. Buckbee died on the 19th Jan., 
1852, having suffered for nine weeks with a tuberculous disease of the 
stomach and liver, which terminated in his death. He was, therefore. 
far advanced in the disease at the time the last premium was paid, 
The defendants now insist that the policy having lapsed in consequence 
of the non-payment of the premium on the 10th of December, when it 
was payable, the plaintiff was bound, under the first of the conditions, 
accompanying and forming a part of the policy, to disclose the state 
of her husband’s health at the time, and not having done so, the policy 
was not renewed, but is void. It will be borne in mind that in life 
insurances, after the original application is accepted, and the contract 
consummated, the insured has the benefit of the policy, whatever may 
happen to the health of the person whose life is insured, provided the 
insured complies with the conditions of the contract. So that, if the 
premium in this case had been paid on the 10th December, the plain- 
tiff was. under no obligation to say any thing about her husband’s 
health, for whether he was sick or well, she was entitled to insure at 
the rate specified in the policy. The question, therefore, is, whether 
the omission to pay the premium for six days after it became due re- 
quired any different course of conduct on her part. A very great 
latitude as to the time of payment, it will be seen, was permitted by 
the defendants with regard to the former payments, except one; and it 
does not appear that even that was paid on the day when it fell due; 
and such, I believe, is a very common, perhaps the most usual, practice 
in insurance companies. The premium is never expected upon the 
precise day in which it falls due. The practice of the defendants 
seemed to be very lax on this subject, and naturally induced the 
plaintiff to suppose that a literal compliance as to the hour and day of 
payment would no more be required on this than on the former occa- 
sions. They had the right, undoubtedly, at any time, to regard this 
short delay as a deviation from the terms of the contract, and before 
they received payment of the premium, to require evidence of the 
health of the insured ; but it may be well doubted whether in this 
case they could enforce that right without notice to the plaintiff that 
they intended no longer, unless this evidence should be produced, to 
receive the payment of premiums as heretofore, after they became 
due. The premium, however, was accepted without objection; and 
according to the evidence of Thompson, not a word passed between 
him and the clerk who received it about Buckbee’s health. At all 
events, it was received on the 16th December, entered to the credit of 
the policy, and a receipt given for it, thus placing the parties, in my 
opinion, precisely in the same condition as if it was paid on the 10th, 
when it is admitted that whatever was the condition of Buckbee’s 
health, the policy remained in full force. Under the circumstances, 
then, time can not be considered as the essence of such a contract; 
and it would be a very rigid, not to say inequitable interpretation, to 
say, that whatever might have been the previous practice of the defend- 
ants in waiting for payment of the premiums, if the insured avails 
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himself of the indulgence constantly granted, although in a much less 
degree, and the health of the person whose life is insured fails in the 
mean time, the insurers are to be allowed to take advantage of the re- 
missness which their own conduct perhaps occasioned. It may, there- 
fore, be well presumed that the delay of payment was not without the 
concurrence of the defendants; this being the case, there was a waiver 
of a literal compliance with the terms of the just condition, and in 
effect the policy did not require renewal within the meaning of that 
condition ; for in truth it was not lapsed. The precise time, indeed, 
specified in the contract had elapsed, but judging from the acts of the 
parties, commencing with the acceptance of the original application, 
the policy, strictly speaking, had not lapsed. If this view is correct, 
it was not necessary to submit any questions to the jury relative 
to Buckbee’s health, for, if the conduct of the defendants or their 
agents amounted to a waiver, and restored the policy to the same 
condition in which it would have been if the premium had been paid 
on the very day and hour on which it fell due, all inquiries of this kind 
were superfluous; if there was no waiver it was quite clear that there 
could be no renewal, because the plaintiff had it not in her power, pur- 
suant to the first condition, “to produce satisfactory evidence” as to her 
husband’s health; for he was then, no doubt, far advanced in the 
disease which soon after caused his death. The judgment should be 
affirmed with costs. 


II. Nortu-Caroirma. 


A provision in a policy of insurance excepting from liability the 
case of death “by means of invasion, insurrection, riot, or civil com- 
motion, or any military or usurped authority, or by the hands of 
justice,” does not embrace the case of the death of a slave, insured, 
who was killed in an armed and violent resistance of the authority of 
a patrol. Sprughil against NV. C. Life Insurance Company, 1 Jones’ 
Reports, 23. 


Procerpines oF THE Institute or Actuaries, London, June 25. 
—John Finlaison, Esq., President, in the chair.—T wo candidates were 
elected Associates.—Mr. Samuel Brown, one of the Honorary Secre- 
taries, read a paper “ On the Results of the Operations of the Gotha 
Life Assurance Bank for the first twenty-five years of its existence, 
particularly with respect to the Mortality amongst the Lives as- 
sured,” by Herr Rath G. Hopf, of Gotha. The author stated that the 
Gotha Life Assurance Bank was founded at a time when there existed 
searcely any knowledge of life assurance in Germany. Several pre- 
vious attempts to found such a company had failed, and the few life 
assurances effected by Germans, especially in the Hanseatic Towns, 
could only be. effected with English companies. As it was the first 
German Life Assurance Company, so it had risen to be the greatest 
of its kind in Germany, and, as concerns the number of the lives as- 
sured, to be the greatest in Europe. It was founded in 1829, and in 
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twenty-five years, ending in 1853, the number of members who had 
been admitted were 27,210, with assurances for 6,4388,4002., of whom 
18,427 were the remaining members at the latter date, with assurances 
for 4,159,314/—The author discussed the question of the difference 
existing between the mortality of males and females, and the remark 
able fact, that notwithstanding the general impression that the longe- 
vity of females was greater than that of males at all ages, and that 
married women were especially favored in that respect, the experi- 
ence of the Gotha office had been just the reverse. The prevailing 
majority of the females assured by the Gotha office, five sixths, were 
married or widows, and only one sixth not married. Nevertheless, 
their mortality, in the years of the capability of conception, under 40, 
exceeded that of men. Yet the Gotha office did not assure women in 
the state of pregnancy, but delayed the assurance for a favorable ter- 
mination, and provided the next six weeks were passed without inter- 
ruption of health. A table was given showing that the effect of selec- 
tion of life amongst males was a greatly diminished mortality at 
almost every age in the first five years from admission, as compared 
with the same ages after the members had been admitted more than 
five years ; whilst on the contrary, amongst females, the mortality was 
greater in the first five years than afterwards. The author looked for 
an explanation of this fact partly from the circumstance that women 
frequently concealed, even from their medical attendants, their bodily 
infirmities and irregularities of the system, and partly from the finer 
constitution of their nerves enabling them to feel earlier and before 
they were perceptible outwardly, those ailments and changes which 
might be going on in the system, and being thereby induced to avail 
themselves more readily of the advantage of life assurance. Other 
interesting results as to the intensity or frequency of various classes 
of diseases prevailing at different ages, of the proportion of suicides, 
the motives that led to them, and the mode in which they were com- 
mitted, showed what materials for novel and useful inquiries might be 
extracted from the records of life assurance companies. It would 
be desirable if similar reports could be made in this country by the 
various companies whose stores of observations had been accumulat- 
ing now for upwards of a hundred years.—The paper was followed by 
a discussion, in which Mr. Farren, V. P., Mr. Hodge, the Chairman, 
Mr. Lodge, and Mr. 8. Brown took part. 


RAILWAYS AMONG THE Swiss Aups.— The engineers who are now occupied in 
the surveys for the new lines of railway which are to cross the Swiss Alps have 
estimated the expenses of the different passages as follows: Passage of the Splu- 
gon, 160,750,000£; St. Bernard, 185,275,000; Lukmanier, 183,125,000f; St. Goth- 
ard, 160,425,000f; Grimsell and Albrum, 191,500,000f; and Grimsell and Simplon, 
255,550,000f. The St. Gothard will be crossed by the line from Lucerne to Lo- 
carno, which is the most difficult of all, and where avalanches are dreaded. The 
line of Rorschach will cross the Lukmanier to proceed to the Lago Maggiore and 
the Mediterranean; the St. Bernard will be crossed by the line from Lausanne 
to Aoste by Vevey, which line is the most direct between Paris and Geneva. 
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Remarks on Currency or Money: Its Nature and Uses, and the Effects of the Circu- 
lation of Bank-Notes for Currency. By a Merchant of Boston. 8vo. pp. 112. 
LitTLE, Brown & Co. 


CHAPTER SECOND. 


Sxetcu or tue History or tae Moprern Currency or GREAT 
Britrais—( Continued from August No., p. 96.) 


Tue principal object of the currency laws, passed in Great Britain 
in 1819, was to restore the paper currency in circulation to par as 
compared with the precious metals. The act of 1844 was intended 
to restrict the occasional depreciations of the currency as compared 
with the currencies of other countries, by limiting the amount of paper 
money which could be issued by the banks. Those laws were in 
accordance with the wise policy, which should be found in the finan- 
cial history of all civilized nations. That is to say, as a country 
grows richer, it ought to provide constantly a more and more sub- 
stantial basis for any paper currency that it may have been considered 
expedient to tolerate at an earlier time, and under different circum- 
stances, until the paper can be wholly withdrawn from circulation, 
and the currency of the country consist wholly of real money. 

The act of 1844, for the renewal of the charter of the Bank of Eng- 
land, is the only important change in the currency laws of Great 
Britain since 1819. The object of it is, to limit the control of the 
Bank over the currency of the country by restraining its issues of 
paper money. It permits the Bank to issue notes, to the extent of the 
government stocks which it holds, not exceeding fourteen millions of 
pounds sterling, that having been found to be the lowest amount to 
which the issues of the Bank had been for many years reduced. It 
also allows the issues of post-notes, for the convenience of remittances, 
to the extent of two millions. For every note issued beyond these 
amounts (in all, sixteen millions sterling) it must hold an equal sum 
of the precious metals. It has, therefore, no interest in extending its 
issues of paper money beyond the sixteen millions, as it could not 
increase its loans or investments by doing so, but is obliged to keep 
the whole of such excess on hand in bullion or coin. 

The wisdom of this law has been questioned, and in some respects, 
it appears to be justly so, unless it was intended, as very possibly it 
may have been, only as a temporary measure, to prepare the way for 
abolishing altogether the circulation of paper money in England. The 
deposits of the government and of individuals always amount to many 
millions. Unexpected drafts upon those deposits may, at some time, 
place the Bank in a position that would cramp its operations, or 
render it necessary to transgress the law. Should the precious metals 
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in the Bank be ever entirely withdrawn, the law requires its circula- 
tion to be reduced to sixteen millions, including the two millions of 
post-notes. But, suppose the amount of the paper in circulation, 
including the post-notes, to be twenty-six millions, and the coin and 
bullion in the Bank to be ten millions, (which, certainly, may not be 
a weak condition for the Bank,) the payment by the Bank of drafts 
against deposits, if paid in notes, would create an excess of notes in 
circulation beyond the amount allowed by the act; while, on the 
other hand, if the drafts were paid in coin, the precious metals in the 
Bank would be reduced below the legal amount. The Bank, in such 
a case, though perfectly strong to fulfill its obligations, would seem to 
be checkmated by the law. Its only resource, then, unless a sufficient 
amount of its loans were falling due, would be to dispose of securities 
in order to get in some of its notes or coin; a resource that might 
= great inconvenience to the public, and much loss to the 
ank, 

The opinion has been expressed by eminent bankers, that, in case 
of a serious war, the Bank of England could not sustain specie pay- 
ments; and, therefore, that an order in council should be issued, 
immediately on the commencement of such a war, to oblige the Bank 
to suspend specie payments at once, before its specie was drawn out. 
For, the very apprehension of an occurrence similar to that of 1797, 
would cause a run for specie, which would render a suspension 
unavoidable. 

If the effect of war upon the currency of England, where the circu- 
lation of paper money is comparatively so limited, and where there 
are no bank-notes of a smaller denomination than five pounds, equal 
to nearly twenty-five dollars of our money, would cause a suspension 
of specie payments, what would be the consequences in the United 
States, where paper money is issued in notes of every denomination 
down to one dollar; and where there are more than twelve hundred 
different banks, spread over the whole country, and established in 
each of the different States by the State governments, at the discretion 
of each, and therefore subject only to a local and very limited control, 
and entirely independent of the influence of the national government? 

From all these considerations it may be concluded, that few, if any, 
benefits now result from the use of paper money in England, except 
the profit to the bank. Considering the amount of specie which, 
under their system, must be kept in the Bank to be ready to redeem 
their notes on demand, and all the trouble and expense incidental to 
the manufacture of the notes, and the precaution necessary to guard 
against frauds, it is doubtful, if the account could be fairly stated, if 
the profit to the Bank be very great. Fifteen or twenty millions of 
coin would more than supply the place of the notes issued by all the 
banks in England. That amount of coin could be supplied to take 
the place of the paper in circulation without inconvenience or difficulty, 
during any of the seasons of plethora in the money market which 
often occur there, when new sources for investment are sought after 
in every direction. The inevitable laws of trade, which are just and 
gradual and uniform in their operation, would then be left free to 
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produce their natural effects upon the currency. The increase of real 
money, accumulated in times of prosperity, would prevent, in seasons 
of short crops, or of threatened or actual wars, the addition to the 
public calamity of the evils of those money panics, peculiar to the 
artificial system of paper currency, which are so disastrous in their 
effects upon the community, and may even for a time prevent the 
prompt and free action of the government. 

The following is the official return of the circulation of the banks 
in Great Britain on the 3d of September, 1853 : 


The Bank of England notes, £22,836,269 Specie, £16,986,088 
Private banks, * 3,676,104 
Joint-stock banks, ‘“ 2,984,560 


Total in England, “  £29,496,933 
“  Seotland, “ 8,728,890 ‘ 1,174,058 
“ Treland, “ 5,230,387 “ 1,447,830 


Total in Great Britain, £38,456,210 Total “ +£19,607,976 


CHAPTER THIRD. 
CurrENcy in THE Unitep Srarss. 


I. Effects of a Paper Currency upon Domestic Industry. II. Increase 
of Prices inevitable. III. Home Manufactures. IV. Enlargement 
of Issues—Enlargement of Bank Liabilities and Loans. V. Ob- 
jects of Trade and Commerce. VI. Currency and Capital. VU. 
Substantial Specie Currency. VIII. Negotiation of Government 
Loans. IX. Railroads. 


Ir has been already shown that the great objection to the use of 
paper money for currency is, that it produces very injurious effects 
upon the industry of the country, by stimulating the importation of 
the products of foreign industry. This it does by the rise of prices 
which it causes, increasing thereby the cost of production. The va- 
riations that occur in the quantity or amount of it in circulation, 
render it a constantly fluctuating standard instead of a true measure 
of the value of other objects. 

The first effect of an increase of the money in circulation in any 
country is apparently to make money plenty; but it is, in fact, a 
depreciation of its value. This is shown by the general advance that 
takes place in the prices of commodities of every kind. When the 
advance of prices has occurred, money becomes as scarce as it was 
before. It is true that it is not always the amount of money in circu- 
lation, which settles the question of plenty or scarcity of money. 
“Every business man knows, that to-day the circulation of the banks 
may be twenty millions, and that money may be so plenty in the 
market as to be worth only five per cent a year; and that a year from 
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to-day, the circulation remaining the same, money may be so scarce 
as to command eight or ten per cent per annum.” But every busi- 
ness man does not appear to know that the natural and regular conse- 
quence of a large addition of paper money to the circulation is always 
to render money plentiful and cheap at first. This plentiful and 
cheap supply of money produces an artificial rise in the prices of 
property of every kind. So that within a year, unless the amount of 
money in circulation is still farther increased, so much more will be 
required to transact the same business, at the inflated scale of prices, 
that money will be in demand at eight or ten per cent per annum. 

The increase of the money in circulation in any country will 
increase the prices, without increasing the real value of commodities, 
if considered without reference to its foreign commerce. The cele- 
brated writer, John Stuart Mill, in his “ Principles of Political Econo- 
my,” says: “The uses of money are in no respect promoted by 
increasing the quantity which exists and circulates in a country, the 
services which it performs being as well rendered by a small as by a 
larger aggregate amount. Two million quarters of wheat will not 
feed so many persons as four millions; but two millions of pounds 
sterling will carry on as much traffic, will buy and sell as many com- 
modities, as four millions, though at lower nominal prices.” For 
example, suppose fifty millions of dollars to represent the amount of 
the circulating money in a country, and that flour is worth five dollars 
a barrel, iron twenty dollars a ton, and other articles in proportion. 
If the amount of circulating money should be increased to one hun- 
dred millions of dollars, this last-named sum would represent and 
perform the business, which was before represented and performed 
by the fifty millions. And the barrel of flour that before was valued 
at five dollars, all other circumstances remaining the same, may then 
be worth ten dollars. It would therefore appear that flour had 
doubled in value. But it is not so. It is only a nominal increase of 
value. For now that the barrel of flour is worth ten dollars, that 
sum of money will not produce more of other commodities than five 
dollars did before, as all other commodities will have risen in about 
the same proportion. With fifty millions of circulating money, the 
barrel of flour represented and was worth five dollars. With one 
hundred millions of circulating money, it represents and is worth ten 
dollars. And all other articles are represented in the same propor- 
tion in these two conditions of the amount of money in circulation. 
In the one condition, no more of any article could be purchased for 
one dollar, than in the other condition could be purchased for the half 
of it. This explains what is meant by the statement which seems so 
difficult of comprehension to some persons, that to those who live on 
salaries or wages, the effect of an artificial inflation of prices, by an 
increase of the amount of paper money in circulation, is to diminish 
the quantity of the necessities and conveniences which they can pro- 
vide for their families. So that it may with propriety be said, that 
one dollar a day is not better wages for a laboring man, than fifty 
cents a day, unless it will buy more of those necessities and con- 
veniences, 
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An increase of the amount of money in circulation, and the conse- 
quent increase of prices, are always gradual. The circumstances that 
regulate the current or market prices are so various, that the true 
cause of any change cannot always be traced at once. Supply and 
demand regulate prices when the amount of money in circulation is 
uniform. But supply and demand come through so many channels 
for articles in general use, that the extent of either is not always 
readily perceived. Any increase of prices is most commonly ascribed 
to an increase of demand, as compared with supply, that being the 
usual cause of the rise in the prices. When prices rise in conse- 
quence of an addition to the amount of money in circulation, it is 
because the increased supply of money furnishes additional power to 
purchase until it produces a demand that will carry all articles up in 
price to their fair value, in proportion to the extent of the increase of 
money in circulation. 

The effect of an increase of the amount of money in circulation on 
the price of any given article may be, after a time, counteracted or 
qualified by an increase of its supply, or by a reduction of the demand 
for it. For example, iron, which has been worth twenty dollars a 
ton, should be worth about forty dollars, if the amount of the circu- 
lation has been doubled, all other circumstances remaining the same. 
But the foreign manufacturer, instead of obtaining an increased price, 
may prefer to increase the supply of his iron. ‘Twenty dollars a ton 
is, perhaps, more than he can realize for it at home, where the greater 
part of the iron he produces is sold. Therefore, instead of getting a 
higher price for a small quantity, as the Dutch did formerly, for their 
spices, he may prefer to increase the quantity of iron. He may con- 
tinue to increase the quantity so long as it will sell for twenty dol- 
lars. In such a case, the increase of the amount of money in circula- 
tion increases the supply of iron from abroad, instead of increasing 
the price of it. But how is it with the manufacturer of iron at home? 
What is the effect on his business? He is differently situated. 
Twenty dollars a ton was a remunerating and satisfactory price to 
him before the amount of money in circulation was increased. But 
with the increase of money, the prices of all the elements that make 
up the cost of his iron have increased, and nearly forty dollars a ton 
would now be required to remunerate him for it as well as twenty 
dollars did before. He must therefore stop his works, and leave the 
foreign manufacturer to supply the whole quantity of iron needed for 
the consumption of the country. The price of the elements that make 
up the cost of the foreign iron remain the same as before. The paper 
money for which it is sold, being redeemable in specie, the proceeds 
of the iron can be returned in gold or silver. The home manufac- 
turer, too, could exchange the proceeds of his iron for gold or silver ; 
but it would be worth no more to him than the paper money, unless 
he wished to send it abroad to purchase and import foreign iron for 
the supply of his customers, instead of manufacturing it. But this 
benefit of a cheap supply of iron will not be of long continuance. 
The increased demand occasioned by stopping the manufacture at 
home, raises the price abroad, and the foreign manufacturers, perceiv- 
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ing that they have the market to themselves, gradually increase their 
prices, and realize extravagant profits. Thus the actual effect pro- 
duced by increasing the amount of money in circulation, and thereby 
enhancing the prices of all articles of sale and commerce, is to in- 
crease the profits on foreign importations, and the inducements to 
extend them; while at the same time, it injures the domestic manu- 
facturer, and oppresses the industry of the country, by increasing the 
expense of the labor, and of the cost of manufacturing. 

To suppose the amount of the circulation of a country increased 
from fifty millions to one hundred millions, is apparently to suppose 
an extreme case. But additions of twenty to fifty per cent to the 
amount of paper money in circulation, not unfrequently occur, when 
the currency consists of paper payable on demand in specie, as it does 
in the United States. It is not usually an immediate increase. It 
may take a year or more to effect it. But it sometimes happens 
within a period of a few months. The amount of the loans of the 
Bank of the United States on the Ist of September, 1834, was 
$47,059,498, and on the Ist of June, 1835, was $63,649,646, being 
an increase of more than thirty-five per cent in the short period of 
nine months. The increase in the local banks, during the same period, 
was probably as great. The effect of the increase of paper money at 
that time upon prices, and the consequences resulting from it, which 
occurred a year or two later, will not soon be forgotten. The pub- 
lished statements of all the banks in the United States, show that 
their bills in circulation had been increased from fifty-eight millions 
in 1843, to about two hundred and four millions in 1854; and that at 
this last period, there was less than sixty millions of specie in all the 
banks of the country. 

The state of trade in any country may be such that specie flows 
into it. That is, prices are low, rendering it profitable to export 
merchandise, and diminishing the inducements to import it. There 
is then a good demand for the products of the industry of the country 
for consumption and for exportation, and more or less specie is im- 
ported in return for the merchandise exported. But as the specie is 
not used for currency, it accumulates in the banks, forming the basis 
of an increase of the issues of their bills, which are put in circulation 
by loaning them freely. This facility in obtaining these loans stimu- 
lates the merchants and traders to increase their purchases of mer- 
chandise and other property. As the business of trading increases, 
prices rise, and a larger amount of money is needed. The banks are 
enabled to add still more to their loans, and to keep still more of 
their bills in circulation. Borrowing money with facility, traders are 
less anxious to realize the money for their merchandise by selling it. 
They prefer to pay their debts by creating new ones in the shape of 
bank loans, in the expectation of obtaining higher prices at some 
future time for their merchandise, Many become speculators, and, 
buoyed up by loans at the banks, are disposed to purchase the mer- 
chandise of others, rather than to sell their own, expecting thereby to 
force the consumers to pay them higher prices. The advance in 
prices at first encourages the manufacturer to increase his work. 
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But he soon finds that the prices of all the materials which he uses in 
his manufacture have increased in proportion, and therefore, that he 
gets no more profit than before. But not so with the importer of 
foreign manufactures. His merchandise costs him no more than it 
did before. The high prices will therefore induce him to increase 
largely the amount of his importations. Those high prices will, in 
the end, diminish the consumption of many articles, by raising their 
value beyond the reach of the many, who live on salaries and wages. 
Large stocks of merchandise will thus be accumulated. At the same 
time, the indebtedness of the merchants to the banks has increased. 
The amount of paper money, that is to say, the indebtedness of the 
banks to the community, will have been most dangerously enlarged. 
This speculative inflation continues and augments, until at last, the 
conditions of trade are entirely reversed. Prices being high, it is 
profitable to import merchandise, and the inducements to export it 
no longer exist. More or less specie is therefore exported in return 
for imported commodities. This export of specie may continue for 
some time before its effects on the condition of the currency become 
serious. But all the coin that can be spared will, in time, be sent 
away, and the demand will then come upon that which is absolutely 
necessary to the banks to sustain the circulation of their paper. All 
the resources of the banks will then be required to meet the demands 
against them. Those resources are the debts due from the merchants 
and traders, and they must be paid. But to pay them, these mer- 
chants and traders must either sell their merchandise, or borrow 
money outside of the banks on the best terms they can. 

Whether the currency of the country consists entirely of the pre- 
cious metals, or is a mixed currency, consisting in part of paper 
money payable in specie on demand, under the same circumstances 
the same effect would be produced by any great increase or reduction 
of the amount of money in circulation, But there would be a great 
difference in the intensity of the crisis in these two cases. Suppose, 
for instance, the whole amount of the currency to be two. hundred 
millions of coined money. The gradual abstraction of twenty mil- 
lions for exportation would produce effects that might not be greatly 
perceptible. But, if the currency consisted of that amount of bank 
paper convertible on demand in specie, and the whole amount of 
specie to support this circulation did not exceed sixty millions of dol- 
lars, the abstraction of twenty millions of coin to export, if the whole 
amount of the currency was reduced in any thing like the same pro- 
portion, would produce a reduction in the prices of property of all 
kinds that would render bankrupt a large portion of the business 
community. Money would become so scarce, and the value of 
property would be so much reduced, that many debtors would not be 
able to obtain money upon any terms to pay their debts. Many 
commodities would be exported to furnish funds to diminish the 
foreign indebtedness. For, until that indebtedness was settled in 
some way, either by the shipments of specie, or of merchandise, or 
by the failure of the debtors, the demand for specie and the contrac- 
tion of the currency would continue. 
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Of all the articles that supply the wants of a well-furnished com- 
munity, the proportion derived from foreign commerce is small. 
But in the United States, the foreign commerce, small as it is in com- 
parison with the internal trade, now regulates and controls, through 
its effects upon the currency and the banks, the prices of all articles 
throughout the whole country. The object of trade and commerce is 
to supply the various necessaries, conveniences, and luxuries of life ; 
and, whatever can be obtained cheaper from abroad, will be procured 
there. If the cost of production at home is enhanced by an increase 
of currency, the quantity of articles that can be obtained cheaper from 
abroad will -be increased, and the quantity of articles that can be pro- 
duced cheaper at home will be diminished. This will continue and 
increase, until it creates such a demand for the precious metals to 
export for the payment of imported merchandise, as to diminish the 
supply of the circulating medium of the country. Assuming the 
exports of the country to be equal in value to two hundred millions 
of dollars, (including the expenses of transportation or freight when 
in the vessels of the country, and the profits on the sales abroad,) this 
two hundred millions of dollars is the amount of foreign productions 
that can be imported with benefit to the country. Any extent of im- 
portations beyond it makes an indebtedness in specie, which must 
create a demand for the precious metals of the country to export. 
The intensity of that demand will control the amount of the currency, 
and the prices of all the property of the country, which amounts to 
many thousands of millions of dollars. 

There is a distinction between money in actual circulation from 
hand to hand, which is usually denoted as “ currency,” and wealth 
that is not circulating, but is locked up in the possession of indivi- 
duals, in various shapes of valuable securities, or deposits in banks, or 
even in actual coin which is denoted as “capital.” It is only the 
money in circulation that affects prices. Hence it may and does 
often happen, that there is an abundance of “ capital” in the country, 
while the money in circulation, or “currency,” is not sufficient for the 
wants of the community. Much of this capital can at any time be 
changed into currency, by using it for the purchase of merchandise or 
other property. During any great money pressure, or scarcity, there 
are usually large amounts that remain quietly on deposit in the banks, 
for which the bills of the banks or specie could at any time be de- 
manded. This abundance of locked-up money, or “ capital,” will 
always exist more or less, when, from any causes, those who possess 
money are deterred from investing it in trade, or other adventurous 
channels, or can find occasional opportunities to loan it at exorbitant 
rates. When any such causes exist, capitalists are more and more 
indisposed to invest money in commerce or manufactures, or public 
works, and they are more and more resolute in keeping it locked up 
in bank deposits, or valuable securities, and sometimes in coin, wait- 
ing for some favorable opportunity to invest it. This state of things 
may produce what, at first sight, seems an absurdity, a community 
growing more straitened for money, at the very time when the 
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property and wealth in the hands of money-lenders and capitalists are 
daily increasing. 

Nothing can be more unreasonable, or further from the truth, than 
the common statement of speculators and money-borrowers, that the 
amount of paper money, which can be used as a substitute for the 
coined money of a country, is so much gain to the community. They 
argue that the coined money, for which it is a substitute, will then be- 
come so much additional capital that can be applied to support some 
new purpose of domestic industry. If the currency of a country con- 
sisted wholly of coined money, and an addition was made to it of an 
amount of paper money, it would, to the extent of that addition, 
increase the volume of the currency, and thus would occur a corre- 
sponding rise in the prices of articles. The effect of this would be to 
increase the importation of merchandise from abroad, until a demand 
for specie were produced. Then the coined money would be gradu- 
ally carried off to pay for the increase of imported merchandise, to 
the extent of the addition of paper money that had been made to the 
currency. Ifthe coined money of the country is not needed at home 
for currency, in consequence of paper money being substituted for it, 
it can, in the existing condition of things, only be used to injure the 
labor and industry of the country, by being exported to pay for im- 
portations of the products of foreign industry. For the addition of 
paper money to the currency only creates a corresponding advance 
of prices, and, consequently, an increase of foreign importations. 

If the precious metals are not used for currency, they will accumu- 
late in the vaults of the banks, when they are not wanted for export. 
There they will form the basis of a greater issue of paper money, 
which will further depreciate the currency. In such case, by infl: ating 
the prices of all articles, they will give a greater impetus to the 
import of foreign commodities. It is not desirable that the banks 
should hoard up specie in their vaults, and issue for every dollar of it 
five or ten times the amount in their paper promises to pay, or, in 
amounts placed to the credit of individuals as deposits, which may be 
changed at any time into bills for circulation. The banks have now 
too much to do with the imports and exports of the country. They 
will continue to have this direct influence upon foreign trade, and the 
country will continue to be overstocked with foreign merchandise to 
the great injury of domestic industry, until the currency of the coun- 
try becomes more substantial—until it consists more of the precious 
metals, and less of paper money. When the precious metals are 
used for circulation, and the country has a sound, substantial specie 
currency, sufficient in amount for the purposes of ‘trade, all business, 
both foreign and domestic, will be regulated on more just and more 
correct principles. We shall then cease to hear complaints of the 

tariff, or of foreign interference with native industry ; and the banks 
will find their true place, and become the servants, not the masters, 
of the money and currency of the country. 

When cotton and breadstuffs, and the exports of the country gene- 
rally, are sent abroad, and their proceeds are invested and returned 
in foreign merchandise, the surplus productions of the industry of the 
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country are exchanged for the surplus productions of the industry of 
other countries. The cotton and corn and flour and manufactured 
goods of the United States, the iron and cloths of England, the wines 
and silks of continental Europe, and the teas and spices of China and 
India, are interchanged. Thus is created a trade between those differ- 
ent countries that is useful and profitable to each one of them. If 
only 500,000 bales of cotton are manufactured in the United States, 
the remaining 2,500,000 bales of the cotton crop would be valueless 
without foreign trade. So with the surplus quantities of the iron and 
cloths of England; they would be valueless there without foreign 
trade. Therefore, to exchange the surplus products of the industry 
of the United States, which would be valueless at home, for the sur- 
plus products of England and other countries, which, without a foreign 
demand, would be valueless in those countries, is an advantageous 
and profitable trade. 

But the foreign trade is no longer useful or profitable when it 
requires the exportation of the coined money which is necessary and 
useful at home for currency. When the importations of foreign mer- 
chandise are paid for otherwise than by exchanging for them the 
products of the industry of our own country, they come in competi- 
tion with, and are an injury to, our domestic industry. 

The very commencement and origin of trade and commerce is the 
exchange, which is made between individuals, of the products of their 
respective labor, by which their various wants are supplied. Subse- 
quently occur the exchanges which take place between nations, of the 
surplus products of their industry. The mechanic in a country vil- 
lage, whether with or without the use of money or currency, obtains 
the necessary supplies for his family, by exchanging the products of 
his labor with his various neighbors. When, instead of continuing to 
rely alone upon his industry, he obtains the supplies for his current 
wants by parting with his furniture, or the tools of his trade, or the 
money which he has saved up and laid by in years of toil, he is not 
more improvident and unwise than is the nation that exports its 
coined money to pay for importations of foreign merchandise. Sick- 
ness may oblige the mechanic to do this, and a deficient harvest, or 
the worse evil of war, may oblige a nation to export its coin to pay 
for the necessary supply of breadstuffs for food. But, in both cases, 
they are vast misfortunes. 

It is impossible, under the present system of currency and banking 
in the United States, that any large loans can ever be negotiated at 
home. The prospect, only, of a large loan would at once produce a 
panic in the money market. The banks would immediately stop 
discounting, to be prepared to pay back their deposits. By doing so, 
they would make money so scarce, and raise the rates of interest so 
high, that the capitalists, who own those deposits, could do better 
with their money than to take the proposed loan. 

The moment any accumulation of money occurs, it is deposited in 
the banks, and is used by them to increase their loans. The majority 
of the bank directors are usually active business men, and the largest 
borrowers of the banks. It is for their interest to prevent large gov- 
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ernment loans being negotiated at home, as they know, in that case, 
that the banks must provide the money by reducing their loans. 
By this reduction of the loans of the banks, money can be rendered 
so scarce and the rate of interest so high at home, that the large loans 
can be obtained on better terms abroad. 

Parties who wish to negotiate large loans, whether for the govern- 
ment or for corporations, very naturally and properly endeavor to 
borrow the money where they can get it cheapest. There are, how- 
ever, serious objections to a system of currency, which prevents the 
accumulation of uninvested money, and the power to take large loans 
at home. Under the present system of currency united with bank- 
ing, an accumulation of unemployed capital cannot occur in ordinary 
times. For, as fast as money accumulates in the possession of indi- 
viduals, it is deposited in the banks and loaned by them. If mer- 
chants and traders will not borrow, brokers and stockjobbers are 
always ready to take it, and to give stocks as security, often the 
stocks which they buy with it. As soon, therefore, as these deposits 
accumulate, they are loaned by the banks; and the more the banks 
loan, the higher prices will rise, and consequently new loans will be 
the more in demand. 

When the government of the United States accumulated the sur- 
plus revenue of forty millions of dollars, which was afterwards 
divided among the States in 1837, it was deposited to the credit of 
the government in banks, and by the banks loaned to individuals and 
corporations. The more the government deposits increased, the 
more the banks increased their loans, and the more prices rose. The 
imports, and consequently the amount of the revenue, increased with 
the rise of prices. At the same time, and by the same causes, the 
uses and demand for money, and the demand for specie to export, 
were increased. When the government called on the banks to pay 
back the public deposits for distribution among the States, it was 
impossible for them to do it. They had loaned it out to parties, who 
had invested it in various ways, a large proportion of it in govern- 
ment lands. So large an amount could only be paid back gradually 
and slowly, as it had been received when collected by the govern- 
ment. The result was, that before the last installment was paid to 
the States, all the banks throughout the country stopped payment. 
The change in the value of property then became so great, that many 
of those banks that had extended their loans with the government 
deposits, lost all their capitals, and were never able to resume again. 
There were other causes combined at that time to increase the diffi- 
culty. One of them was the sudden check upon the negotiation of 
loans abroad, which had, for some time previous, been taken with 
= readiness, causing large importations of foreign merchandise. 

ut no deficient harvest in Europe occurred in 1837 to aid the pay- 

ment of that indebtedness, as happened in 18538. 

The exports of the domestic productions of the United States 
for the year ending June 30, 1854, in merchandise, amounted to 
$213,985,236, and in gold and silver to $41,197,300. The greater part 
of the amount exported in gold and silver, if not the whole of it, was a 
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clear loss to the country, because the net amount of the importations 
of merchandise, which were $274,134,733, could have been reduced 
more than forty millions of dollars without injury or inconvenience 
to any one. The reduction of the imports of that year to the extent 
of forty millions, though we did produce in California that amount 
of gold, would have furnished to the manufacturing industry of the 
country more protection than could possibly be obtained from the 
national government by any tariff legislation. 

If the government had made a loan in Europe during that year for 
twenty millions of dollars, it would, in effect, have added that, or a 
greater amount, to the importations. For, with paper money for 
currency, there was no use for specie at home, and the loan of twenty 
millions would have only served to pay for aé least that increase of 
importations. If there have been of late no such loans made by the 
government, there have been many made by railroad companies and 
other corporations to a very large amount. - The great increase in 
the importations for the last three years, and the excess of them over 
the exports of the same years were caused, in part, by those loans, 
and the results are evidence of the effect produced by increasing the 
amount of imports. In the latter part of the year 1853, it became 
difficult to negotiate corporation loans abroad, and consequently, the 
export of specie was increased. Had it not been for the deficient 
harvest in Europe, which caused a great demand for, and a great 
increase in the export of breadstuffs in the autumn and winter of 
1853, the demand for specie would have been so intense as to have 
caused much distress in the United States. The indebtedness, arising 
from the large importations, was so great, that the immense and 
unusual export of breadstuffs was paid for without any import of 
specie, or even interrupting its export. As the amount of money in 
circulation was not diminished by the export of specie, in consequence 
of the creation of new banks and the increased issues of paper money, 
prices were sustained, and the excessive importations continued. 
The export of specie was not diminished until the autumn of 1854, 
when the banks, at last, were forced to reduce their loans and their 
circulation to an extent that produced much distress and bankruptcy. 

The loans negotiated abroad may have been convenient at the 
time, to the parties who borrowed the money. But all that was re- 
ceived for them, and all that was brought into the country in conse- 
quence of them, was an increased quantity of foreign merchandise to 
be sold in competition with the products of our domestic industry. 
All that remains now of those loans is the obligation to send back 
the amount of them at some future time. In the interim, we must 
transmit an “annual tribute” for the interest on them. It is estimat- 
ed that this annual tribute now amounts to about twenty millions of 
dollars, and an examination of the official tables of the annual imports 
and exports will prove this to be not far from the truth. 

It may be said that the railroads exist, which those loans assisted 
to build. But those roads would have been as effectually and surely 
built without those loans. No money was imported for the loans. 
The money that was invested in the roads was all furnished at home, 
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and so were the labor and materials, excepting only the iron rails. 
And there is iron enough in the country to have furnished them. 
The roads were partly built, and in most cases in actual use, before 
the loans could be negotiated abroad. The loan for the Western 
Railroad in Massachusetts, with the guarantee of the State, was nego- 
tiated in England at five per cent, a lower rate than would satisfy 
capitalists at home at that time. This was a consequence of the dis- 
turbed state of the money market, produced by the high prices and 
excessive importations, which this and similar loans had assisted to 
cause, whereby capitalists at home, in the course of that year, were 
enabled to get one or two per cent a month for their money. _Is it to 
be supposed, that, with taxable property in Massachusetts, which, by 
the returns of the valuation committee of 1851, amounts to nearly 
six hundred millions of dollars, the Western Railroad, the first cost 
of which was about seven millions of dollars, could not have been 
finished but for that loan; and that the money to build it ought not to 
have been obtained without going to England? Very large amounts 
lay on deposit in the banks at that time, to the credit of our money- 
lenders, capitalists, and merchants. With a substantial and sound 
currency, every dollar of that loan, and of all the loans of the national 
government for the last twenty years, would have been readily taken 
by our own capitalists. But with the constant fluctuations of currency 
occasioned by the comparatively unrestricted power to issue paper 
money, every year presents the capitalists and money-lenders of the 
country with opportunities to loan money at much higher rates, and 
often to get double the legal interest, or even more for it. The par- 
ties in England who took that loan, had so little confidence in the 
paper money of our currency that they required the amount of the 
loan to be expressed in the currency of Great Britain, and the princi- 
pal and interest to be paid in London in the currency of Great 
Britain. 

As the worst of times, there is always sufficient money for every 
body who needs it to pay their debts, if they will give enough for it, 
and can give satisfactory security. But when the owners of money 
can make so profitable a use of it as to loan it at one per cent a 
month, or more, the banks must be prepared to meet the demand for 
it, by obliging their customers, to whom they have loaned it, to pay 
it back. ‘To do this, those customers are often obliged to borrow it 
at any exorbitant rate of interest that may be required. 

It may be for the pecuniary benefit of a mere possessor of accumu- 
lated capital, that the whole credit and enterprise and industry of the 
country should be at the mercy of a “ cheap currency,” which admits 
of such frequent convulsions and fluctuations as may enable him to 
obtain exorbitant profits on his capital. But it is a remarkable cir- 
cumstance, that an intelligent, commercial, and manufacturing com- 
munity, with extensive resources, and with abundance of the precious 
metals, which their enterprise causes continually to flow in upon 
them, should cherish a system of currency that forces those precious 
metals to be used for their injury, instead of being used as currency 
for their advantage and benefit. Most of the gold that has been 
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brought into New-York by the steamers from California, is almost 
immediately transferred to the steamers for England, because it is 
more valuable for remittance to Europe, where it is used for curren- 
cy, than for any purpose in the United States, where paper money 
for currency is preferred. 


THE SOUTHERN COTTON MARKET. 


Some Quixotic experiments have been recently attempted with a 
view to turn the natural course of trade, s6 far as the cotton market 
of the South is concerned. A “Southern Commercial Convention” 
was held in Mississippi on the 4th of July, to hear the report of 
select committee which had been charged with the business of consid- 
ering the expediency and practicability of establishing a direct system 
of trade between the Southern States and Europe. The Convention 
was in session two days, but it does not appear that any measure of 
importance was adopted. The Hon. J. J. McRae, the Governor of 
the State, presided. 

At the opening of the Convention, Mr. C. G. Baylor, the projector 
of the scheme, and who recently visited Europe, on behalf of the 
Select Committee, to make arrangements for testing its feasibility, 
explained at some length his plan of operations, He proposes to 
establish in Germany the principal cotton depot or factorage, with a 
branch in New-Orleans possessing a capital of several million dollars, 
safely deposited, so that the planters should have ample assurances of 
its solvency and ability in every emergency to insure them against 
losses. After some discussion of this plan, and of irrelevant proposi- 
tions urging Southern people not to purchase goods of Massachusetts 
manufacturers, and Southern lawyers not to aid in the collection of 
debts due to citizens of that State, a committee was appointed to in- 
vestigate the scheme for direct trade, and the Convention adjourned 
to meet at Jackson in January next. 

Such measures could be urged only by inexperienced men. It is 
not questioned by any sound merchant, planter, or factor, that the 
European and American consumer pays liberally for the cotton now 
derived from the South. 

There is no obvious interruption to the harmonious workings of the 
system now developed, whereby Great Britain takes (as in the last 
years, 1853-4,) 1,603,000 bales of cotton from us; France, 374,000; 
Northern Europe, 165,000; and other foreign ports, 176,000 : and it is 
all paid for liberally. Nor to the “ Amzrican” system, which should 
be still further developed, and whereby our own mills consume 
700,000 (and should consume one million) bales. 

The Convention lost sight of the fact that the North mainly con- 
tributes towards the thirty millions of dollars in payment of this sup- 
ply of 700,000 bales. A liberal interchange of products is all that 
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the North and the South require in order to maintain commercial 
equality and the due course of trade. 

Liberal men conclude that the attempt to forestall the market, and 
force an artificial stimulus to the consumption and value of cotton, 
will fail. Capital and labor are nowhere better compensated than in 
the cotton-planting region of the United States. 

The commercial portion of the newspaper press does not speak 
encouragingly of the leading object of this Convention, it being 
deemed as almost impossible to change the channels of a great 
commerce. 

“ The laws of trade (says the New-Orleans Bulletin) are fixed and 
immutable, and all the conventions in the world cannot change them ; 
least of all can they be changed by Commercial and Planters’ Con- 
ventions, the members of which, instead of being able to combine 
capital, are themselves dependent upon and subservient to capitalists. 
Just as sure as water runs down hill is the proclivity of trade and 
commerce to capital ; and if the increased demand, with correspond- 
ing increase of price, attracts the cotton of the planter to the Conti- 
nent of Europe rather than to Liverpool, it will go there without any 
extrinsic agency ; but if these magnets of attraction are lacking, our 
exports will continue in the old beaten channel, in spite of all the 
resolutions of this or any other convention.” 

The Vicksburg Sentinel, in commenting upon the proceedings of 
the Convention, raises an objection of another kind, growing out of 
the repudiation of a portion of their State debt by the people of Mis- 
sissippi. It says: 

“We content ourselves now by calling attention to one circum- 
stance which, it seems to us, will be fatal to the hope of persuading 
the planters of Mississippi to act favorably upon Mr. Baylor’s views. 
Every body, we presume, is well aware that the city of Amsterdam, 
which Mr. Baylor proposes to make the great emporium of our cotton 
trade, is the place of residence of Hope & Co., who call themselves, 
by virtue of their alleged purchase of the Union Bank bonds, the 
creditors of Mississippi to the amount of ten millions or so of dollars. 
Should Mr. Baylor’s suggestion be carried out, and our plantérs ship 
directly to the commercial company, we should like to know what 
security they would have that Hope & Co. would not attach all 
monies which might be realized from the sale of the cotton over and 
above such advances as might have been made upon it? Their legal 
right to do so would be clear and unquestionable. No proposition of 
law is better settled than that if a municipal corporation—and a State 
is nothing more nor less—fails to provide the means to pay its debts, 
the private property of the individual members of the society can be 
seized upon and sold in satisfaction. Decisions to this effect have 
been made in various courts of the United States. Writers on the 
law of nations all recognize the same doctrine in the strongest terms. 

“Such being the law, Hope & Co. would be very self-sacrificing 
indeed were they to find 500,000 bales of cotton in the hands of Mr. 
Baylor’s company, on which twenty-five per cent in value, say 
$600,000, were due to citizens of Mississippi, and were to stand by 
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and see the amount remitted here, without an effort to secure the 
heavy debt they claim to have against our State. The chances, it 
strikes us, are very strong that the planter drawing upon Mr. Bay- 
lor’s house for the proceeds of his shipment, would. have his bill 
returned to him under protest, with notice that the funds had been 
seized upon by Hope & Co., under process of garnishment, seques- 
tration, or whatever they may call it in the legal phraseology of Ant- 
werp or Amsterdam. Such a finale to the effort to establish direct 
trade would not be quite so pleasant to the grower and exporter of 
the cotton, however acceptable it might be to the holders of our bonds.” 


NEW BANK BUILDINGS IN NEW-YORK. 


TueErE are now in process of erection, in Wall street and its neigh- 
borhood, several large and costly edifices, designed for banks and 
offices. This fact is evidence of the energy and confidence of their 
builders, and we record it with much satisfaction. A brief description 
of some of them will be found interesting : 


I. Tontmse Corret-Hovse. 


The old building, whose history has been repeatedly published, and 
which forms one of the land-marks of the lower part of the city, is 
removed, and is to be replaced by a new and splendid edifice, better 
suited to the uses of Wall street. It will be in the arched style of 
architecture, which may with propriety be called Tuscan. It will 
consist of a basement and four stories, and the exterior will be 
enriched with string-courses, imposts, arches, and richly-carved key- 
stones, crowned with a massive cornice, in the style of the Florentine 
palaces. The edifice will be built of Caen stone and brick, and will, 
we are certain, present a very imposing appearance. The interior 
will be divided into suites of rooms for offices, which will no doubt be 
highly prized by business men. 

The old Tontine Coffee House, when erected, stood, as is well 
known, on the strand of the East River, and was formerly used as a 
hotel. As such, it was considered very large, rather larger than was 
required to accommodate the strangers arriving in New-York. Its 
glories have departed, but the memories which cluster around them 
will linger in the minds of the old Knickerbockers. James Renwick, 
Jr., is the architect of the new building. 


Il. Bank or tHE State or New-York. 


The old bank building of this institution having been sold to the 
United States government, for use in the revenue service of this port, 
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a new edifice became necessary, temporary accommodations being 
found in the Merchants’ Exchange. The lot on the north-west corner 
of William street and Exchange Place was purchased at a cost of 
$80,000, the building which covered it was torn down, and the foun- 
dations for a costly and elegant structure have been laid this spring. 
The lot is of an average width of thirty-seven feet on William street, 
and about ninety feet deep on Exchange Place. The edifice will be 
five stories high, besides the basement. The exterior will be in the 
Roman style of architecture, decorated with handsome window trim- 
mings, and finished with Westchester marble, similar to that used for 
the fronts of Stewart’s store. It is to be entirely fire-proof, with iron 
beams and floors of corrugated iron and concrete, and doubtless no 
expense will be spared in erecting it in the most substantial manner. 
James Renwick, Jr., is the architect; the mason work will be done 
by Mr. Banta; the iron work by Messrs. Cornell ; and it is believed 
that when finished, it will be found perfectly adapted for its purposes, 
and an ornament to the locality in which it is erected. The first story 
— be occupied by the Bank, and the remainder is to be used as 
offices. 


III. Mecuanics’ Bank. 


This institution, whose corporate existence terminated on Ist Janu- 
ary last, and which has been reérganized under the general banking 
law of this State, has resolved to replace its old banking building by 
a larger, more convenient, and more elegant edifice. The lot, Nos. 
35 and 37 Wall street, which has a front of about 43 feet, and an 
average depth of about 100 feet, will be covered by what may be 
termed two buildings. The rear building will be occupied exclusively 
as the banking house, and is to be thirty-four feet by fifty-seven feet, 
and three stories high, lighted by a lantern composed entirely of iron 
and glass. The front building, which is to cover the full width of the 
lot, will be six stories high, fire-proof, and arranged for offices. The 
front on Wall street will be built of cream-colored New-Brunswick 
stone, in the Italian style of architecture. It will be divided into 
three parts, and the centre capped with a pediment. All the windows 
are to have richly-moulded architraves, and the string-courses bold 
and highly moulded. The new edifice will take a first rank among 
the many costly buildings by which Wall street is ornamented. 


IV. Duncan, Soerman & Co.’s Banxrye-Hovse. 


Operations were commenced upon a new banking-house for Messrs. 
Duncan, Sherman & Co., on the corner of Nassau and Pine streets 
last season, and on the approach of cold weather were suspended, 
there being no great haste required, and the builders desiring that the 
work should be done under the most favorable auspices, in the most 
substantial manner. This spring the contractors are again busy, and 
the foundations are completed. 

The new building will be forty-nine feet on Nassau street and 
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eighty-eight feet on Pine street, and will be five stories high, besides 
a lofty basement. The style of its architecture will be somewhat 
similar to that of the Metropolitan Bank, yet more massive and 
elaborate. Heavy cornices will surmount the first story, and the 
building. The windows of the first story will be arched and capped 
by pediments in the form of a segment, and the windows of the upper 
stories are to be plain, but capped in a similar manner. It is to be 
built of Belleville stone, quarried near Newark, N. J., which is of a 
very light color. The roof is to be of corrugated iron, the beams of 
rolled iron, and the whole structure entirely fire-proof. The first 
story will be occupied by the owners, and the second, which will be 
reached by a flight of marble steps, we understand has been engaged 
by August Belmont, Esq. The upper stories will be reached by 
means of a spiral staircase of iron. This building will be one of the 
most costly and magnificent in New-York, and its erection will give 
evidence of gratifying improvement in the architectural taste displayed 
in the erection of edifices for banking purposes. Its progress towards 
completion must be regarded with great satisfaction by the builders. 

A. Saeltzer, Esq., is the architect, and the masonry will be done by 
Mr. Bogart. 


V. Preopie’s Bank. 


The People’s Bank has commenced the erection of a building 37 
feet on Canal street, and 63 feet on Thompson street. Thomas & 
Son, architects, have charge of the work. The front will be of free- 
stone, with Corinthian columns, and the usual amount of ornamental 
work. The structure will be four stories in height, besides the base- 
ment, and cost about $40,000. The work will be completed by 
next spring. The first story will be occupied by the Bank, and by 
insurance offices, and the upper stories for offices and light business. 


VI. New Banx ror Savines. 


A massive and elegant structure of white marble is now nearly 
completed in Bleecker street at the head of Crosby street, designed 
for the “ Bank for Savings,” which now does business in Chambers 
street. Such an edifice has long been required by the pressure upon 
the limited accommodation of the present banking-house. It is 
designed in the Roman style of architecture. The front is divided 
into three parts, the middle projecting beyond the sides, and is orna- 
mented with coupled Corinthian columns, “engaged” with a large 
round head window in the centre, ornamented on each side by Ionic 
columns and entablature supporting an archivalt and key-stone. 

The round head is filled in, so as to make the aperture square at 
the top, and the tympanum is sculptured with a bee-hive and other 
emblems of industry and economy. On each side of the front is an 
entrance from a broad stoop into a capacious vestibule that opens 
into the banking-room, which is about fifty-three feet square and forty 
feet high. In the rear of the banking-room are the safes, treasurer's 
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office, stair-cases, etc. The directors’ room is in the front of the build- 
ing, over the vestibule, looking out on Bleecker street. In the base- 
ment are various apartments, designed for the convenience of the 
establishment. 

The roof is all of iron, supporting a large dome of the same 
material, and the floor is of iron and stone, making a building com- 
pletely fire-proof. The roof-framing is now all on, and the edifice is 
rapidly advancing to completion. It will be an honor to the high- 
minded gentlemen who have so long administered the affairs of the 
institution, which now ranks in all respects among the first in the 
country. It enjoys, in an eminent degree, the confidence of the 
laborer whose savings are small, but small as they are, of grea‘ 
importance to him. The amount on deposit with it exceeds six mil- 
lions, and its ability to meet all demands upon it needs no heralding, 
after the triumphal manner in which it sustained the ordeal of last 
winter. 


FINANCES OF TEXAS. 


THERE are more minute inquiries being made throughout the coun- 
try, as well as in Europe, as to the financial condition of the several 
States. In the computation of values of State loans, it is essential that 
we know in the first place what the existing debt is; secondly, the 
acts providing for an increase of indebtedness; and, finally, who are 
the financial managers in behalf of the State. 

We annex, for the information of our readers, an official statement 
made up at the Comptroller’s Office on the 1st May, 1855, of the por- 
tion of the debt of the late Republic of Texas, which, according to 
the decision of the Secretary of the Treasury and the opinion of the 
Attorney-General of the United States, is secured by a pledge of Im- 
post Duties, exhibiting the rate of adjustment established by Texas 
and the rate proposed by the recent act of the United States Congress. 
Also the excess and decrease of each mode of payment compared with 
the other, and the dividend in the dollar, on the ostensible amounts 
realized by each mode of adjustment. 

Of the eight and ten per cent bonds entered in the annexed state- 
ment, the State has paid $298,065.35, principal and interest, which 
sum, under the Texas creditors bill recently passed by Congress, 
would be refunded to the State. 

Interest has been calculated on all the liabilities issued to bear 
interest from their respective dates of issue, or from the date of the 
last payment of interest to Ist July, 1850, except on the first and 
second issues of Treasury Notes, on which interest is computed only 
to the Ist January, 1841, as it is considered that interest ceased to 
a at that time on those two classes of securities under the laws of 

eXas, 
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Gov. Pease, who is a candidate for reélection, as Governor of Texas, 
has issued an address to the people of the State, giving his views upon 
public and political affairs. 

Those portions which are more interesting to people out of the 
State, relate to internal improvements and the public debt. He 
re-states, at some length, his former position on the subject of rail- 
roads, reaffirming his belief that no system can be successfully adopted 
in Texas, which is not based upon State aid, but opposing any plan 
which involves the use of State credit without a previous approval of 
the system by a vote of the people, or without the laying of a suffi- 
cient tax, at the time of issuing bonds, to secure the payment of 
interest. 

He reviews at length the whole history of the debt of Texas, the 
State system of scaling in the settlement, and the connection of the 
Federal Government with it ; in the obligations of the annexation reso- 
lutions, the boundary bill of 1850, and the act of the last Congress for 
the payment of the creditors, which is waiting the acceptance of the 
State. 

Gov. Pease agrees with Senator Rusk, whose opinion on this sub- 
ject we have heretofore published—that it is good policy for the State 
to accept the act of Congress, and put an end to a controversy which 
otherwise threatens to be interminable, and which is entailing con- 
stantly on innocent individuals intolerable hardships. 

The debt of Texas is two-fold. One, and the largest portion, con- 
sists of those obligations and liabilities for which the duties on imports 
were pledged, while Texas was an independent republic. This debt, 
which is now the subject of controversy, and in which the United States 
are a party, was sought to be settled, first, by the boundary bill of 
1850, and now by the act proposing a compromise between Texas 
and her creditors, the survey to be paid by the United States. The 
other portion of the debt, not secured by pledge of the customs, has 
been paid by Texas out of the proceeds of the five millions of bonds 
which were paid her under the boundary act. The reserved five mil- 
lions have remained in the Treasury of the United States, because 
the three parties, the United States, the creditors of Texas, and the 
State of Texas, could not agree upon the acceptance and execution of 
the terms it proposed. The United States would not pay any of the 
money without a release in full, from every creditor of Texas; a 
majority of the creditors would not release Texas upon the terms of 
settlement which she dictated ; and Texas was inflexible in her refusal 
to modify her law or change her position. 

The five millions in the United States Treasury will, at the time of 
payment, under this act, with accumulating interest, if accepted, have 
reached to $6,250,000. The United States offer to distribute among 
the creditors $7,750,000 ; but it must be in full and final settlement, 
and accompanied by full releases from all the parties interested ; and 
Texas must also release, entirely and finally, her claims against the 
United States growing out of Indian depredations. The bill requires 
a final clearing up of the controversy in all its branches, and for this 


the United States are willing to add $1,500,000 to the grant of 1850, 





222 Finances of Missouri. [September, 


The par value of the debt, with interest up to July, 1850, when 
the interest was stopped by a law of Texas, was $10,029,307.60. The 
amount of debt acknowledged by Texas, at the graduated rate which 
she adopted on the same day, was $4,436,639.18. 

The new bill, therefore, would pay the Texas creditors about 
77% cents on the dollar of the amount of their claims, allowing 
them the benefits of the interest for the time the United States bonds 
draw interest. If the Texas law were to prevail in the payment, the 
difference in favor of Texas would be about $400,000. This will be 
increased by the consideration that some of the creditors of Texas 
would receive less by the act of Congress than they would under 
the Texas law; and the Governor thinks it a point of honor for the 
State to make this good. This amount is a little over $100,000; so 
that the concession of Texas for the final adjustment of the affairs 
will be a little over $500,000; that is, that the sum paid for and to 
her, will be less by that amount than what she expected to receive, 
and has hitherto insisted upon receiving, but which there has been no 
chance at any time that Congress would give her. 

Gov. Pease is decidedly for acceptance; he thinks the subject 
ought to be referred directly to the people, and that it is their interest 
to acquiesce in the proposition of Congress. One alluring argument 
he presents is, that with this subject satisfactorily disposed of, Texas 
will be entirely out of debt, and with a surplus fund in her treasury 
of $3,754,163. 


MISSOURI FINANCES. 


Accorpine to a summary prepared for the St. Louis Republican 
the bonded debt of the State of Missouri consists in bonds issued for 
miscellaneous purposes, and bonds issued or issuable to the railroads, 
as appear in the annexed tables: 


Misce.tianeovus Bonps. 


54 per‘ cent bonds, pay able i WD TUEs Sidtodewatesndaenceeesed - $63,000 
MIT se: ate tc opie der ave Sedge alee 100,000 
IE re en ty ae eae ee 239,000 

200,000 
EERIE iiboliea hes 200,000 


$802,000 


Crepit Loanep To Rarroaps. 


Authorized, Issued, | te 
Pacific Railroad,...... . +» -$3,000,000 $2,750,000 $250,000 
Hannibal & St. Joseph Railroad, 1,500,000 150,000 1,350,000 
North Missouri Railroad,..........ccee0s 2,000,000 275,000 1,725,000 
Iron Mountain Railroad, 1,500,000 100,000 1,400,000 
S. W. Branch Railroad,........... «+++. 1,000,000 


iiuadidea cs Epes $9,000,000 $3,275,000 $4, 725,000 
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The first issues of these last-named bonds took place in 1852. 
When all the bonds authorized shall have been issued, the total of the 
State debt will not exceed $9,802,000, nor the interest charge be over 
$587,805. 

We will now inquire into the State’s resources and such facts as 
bear upon its ability and willingness to meet this indebtedness. 

According to the report of the State Auditor, made to the Legisla- 
ture at its recent session, the valuation of the entire property assessed 
to the State Treasury was $167,470,151, consisting of 


Lande: 72,900, 257 acted, VERNCN BE. viicesicccccvesccccasca $67,744,752 
Town lota, 47,673 acrea, valued at... ..ccccsccaccccecesee 30,229,108 
Slaves, valued at 30,494,760 
Personal property, valued at .....ccscccscccccccescccece 22,974,571 
Notes and bonds, valued at............ aaiice' Noe hebeme 13,026,660 


eS seisinibedihddchacieas ds tehsil $167,470,151 


The State owns of stocks in the Bank of the State of Missouri 
$272,263.60, which is worth par; also lands granted by the United 
States under the act donating to certain States 500,000 acres in 1841, 
besides lands containing salines. The State has also three fifths of 
the net proceeds arising from the sale of lands in Missouri at the 
United States land offices, which were to be applied to the construc- 
tion of roads and canals, For the two years ending in October last, 
the receipts into the State Treasury from the road and canal grant 
and from the 500,000 acre grant amounted to $145,129. 


Funded Debt of St. Louis. 


The total funded debt of St. Louis is $3,905,096, and consists of 
bonds payable at the times set forth in the annexed table : 


Year. Amount, Year. Amount. 


OL noeeed $200,000 

1871,. +++. 407,000 

> Serra 
errr eae 565,000 

; . 518,000 

i Veiele Vice see 200,000 

70,000 

66,000 

4,000 74,000 
75,000 DOR cvietb.0 nebddacmars 225,000 
-. 179,000 

50,000 

25,000 

eeeeee 50,000 


Total of bonded debt, $3,905,096 


This indebtedness has been contracted for a variety of purposes, 
which may be stated in a general way as follows: 


an ale 
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For streets and street improvements,........ceeeseeeeseeees $240,000 
For improvements of the harbor, os 276,000 
Construction of wharf, ° 118,000 
Erection and extension of Water Works, eae ad ° 308,896 
General sewers, 220,000 
District sewers, 208,000 
Purchase of Washington Square, 25,000 
Subscription to gas-light stock, 1,000 
Subscription to railroads, 1,450,000 
Erection of city stores and purchase of block No. 7, 175,000 
Miscellaneous, being chiefly for funded debt, increased for various 
improvements in the city, 


Total as before, . 


The St. Louis papers have been dilating at large upon the prospects 
and resources of their city, and felicitating themselves not a little 
upon their growing wealth. The act of the State of Missouri creat- 
ing a sinking fund to extinguish the debt of the city, appears to 
operate favorably. The following are its provisions : 

§ 2. There is hereby created a Sinking Fund for the city of St. 
Louis, the proceeds of which shall be appropriated exclusively to the 
purchase of bonds issued by said city. Said fund shall consist of the 
sale of the city stores in block number seven, also three fourths of the 
net proceeds of the sales of the city common made in the year 1854, 
and three fourths of the net proceeds of the sales of common and 
other lands belonging to the city, whenever further sales are made, 
also all the railroad stock belonging to the city in any railroad ter. 
minating in the city, or opposite to the same in the State of Illinois; 
and in addition thereto the treasurer of the city shall, on the first 
Monday in October, in each and every year, pay over to the Fund 
Commissioner, the sum of ten thousand dollars, out of the general 
revenue of the city, which, together with the money, notes, and rail- 
road stocks above mentioned, shall constitute a perpetual and irrevo- 
cable sinking fund for the payment of the city debt. 

Since this law was passed the sales of the property described 
amount to $700,000, and we have seen a calculation from which it 
appears that at the maturity of the bonds, twenty years from their 
date, the sinking fund will be nearly or quite sufficient to provide for 
their payment, without any resort to taxation or new loans. This is 
a favorable showing, and is sufficient, as the citizens of St. Louis think, 
to give their bonds a high position in the financial world. 


THERE are in the Southern States 74,031 cotton plantations, including all pro- 
ducers of more than five bales, 2681 sugar planters, including the smallest; 551 
estates making more™than 20,000 pounds of rough rice each; 15,745 tobacco 
estates of 3000 pounds each and over in Kentucky, Tennessee and Virginia; 8327 
hemp planters in Kentucky and Missouri. Only such States are taken as are con- 
sidered crop States. 
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FINANCES OF TENNESSEE. 


Statement of the Condition of the Debt and Resources of the State of 
Tennessee. Prepared by A. R. Crozizr, Comptroller. 


CoMPTROLLER’S OFFICE, NASHVILLE, May 17th, 1855. 
Tue following statement is made in reply to interrogatories from 
individuals who have investments in the bonds of the State : 


Amount of When Amount of When 
bonds issued, due. bonds issued. due. 


$125,000 1858 $481,000 
66,666 1861 210,000 
51,000 0 1862 39,000 
176,250 1863 32,390 
58,500 102,800 
73,000 
52,000 
76,000 

385,000 


88,000 ¢ $3,992,856 66 
The foregoing bonds bear interest as follows : 


$1,691,000 O6.0k, pcdeccccccscene oe 6 per cent. 
ee DOs 6 0 6-5 6:04 00:00 600000506060006h00008 53 * 
SORE AAD OOBE os dss dsrccie cence. coebesanee Biieoucciien . .* 


$3,992,856 66 
Of the above there were issued, 


For stock in the Union Bank, $250,000 00 
For capital stock in the State Bank, 1,000,000 00 
For stock East-Tennesee & Georgia Rialroad, 650,000 60 
For stock McAdamized Turnpikes,...... 6bF ees Hessovt.s 1,401,856 66 
For building State Capitol, 691,000 00 


$3,992,856 66 


In addition to the $3,992,856.66, actual indebtedness of the State, 
bonds have been loaned to various railroad companies, amounting to 
£2,374,000, bearing interest at 6 per cent, falling due 1892. Bonds 
indorsed for Nashville & Chattanooga Railroad, $1,500,000, which 
fall due in 1878, 

These bonds were loaned to enable the companies to purchase rail- 
road iron. The grading was done by individual subscription, and the 
State owns none of the stock, (except in the East-Tennessee & Georgia 
Railroad,) but has a prior lien on the road, stock, depot, fixtures, etc., 
to secure the payment of principal and interest. The interest has been 
promptly met by all the companies. 

The President of the East-Tennessee & Georgia Railroad, in his 
report of January Ist, 1855, states, that the Company has on hand 


15 
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$100,000 profits of the road, which he recommends should be “ set 
aside as the nucleus of a sinking fund.” 

I understand from the President of the Nashville & Chattanooga 
Railroad Company, that a sinking fund will be raised next fall for the 
redemption of bonds due by that Company. 

From the best information I have been able to obtain, I think the 
whole amount which can be issued under the existing laws of the 
State to railroad companies cannot exceed $5,000,000. This will be 
issued if the companies chartered secure the stock and grade the roads 
ready for the iron. For any amount which may be issued, the State 
has a lien on road, stock, ete. 


Srock OWNED BY THE STATE. 


Original Estimated 
Stock. cost. present value 


Bank of Tennessee, $1,000,000 $1,000,000 
Union Bank, 650,000 650,000 
East-Tennessee & Georgia Railroad, 650,000 300,000 
Franklin & Columbia Turnpike, 75,950 56,925 
Lebanon & Nashville, 80,000 48,266 
Nolensville, 47,000 11,750 
Nashville & Charlotte, ‘“ 30,000 20,000 
Lebanon & Sparta, ng 85,000 21,170 
Columbia Central, a 139,000 21,170 
Nashville & Kentucky, “ 50,000 12,500 
Clarksville & Russelville, ‘ 9,000 
Columbia, Pulaski & Elkton Turnpike,.......... 12,233 
Nashville & Murfreesboro’, = 80,530 
Gallatin & Cumberland, 5,283 
Gallatin, 26,000 
Cumberland & Stone’s River, 20,000 


Total value, $2,244,827 


The above turnpike companies pay 6 per cent on the estimated 
value. 

The dividends arising from the State stock in the Union Bank, are 
set apart for the purchase of the outstanding bonds of the State. 
Within the past year, $120,000 have been purchased, which should 
be taken from the actual indetedness of the State. This was not done 
in this statement, because they have not yet been handed over by the 
Bank of East-Tennessee to be cancelled. There are other stocks 
owned by the State, and other sources of revenue not embraced in 
this statement, because they are set apart to the school fund and hos- 
pital. I have embraced in this statement the resources of the State 
which can be used to liquidate the debt, interest thereon, and the 
ordinary expenses of the State. 


Total value of taxable property, $219,011,047 81 
State tax on $219,011,047.81, at 10 cents on the hundred dollars, 219,011 04 
“ on 100,011 polls at 15 “ “ «“ 15,001 65 


White population, (census of 1850,) 756,836; Slave population, 
do., 239,459. 
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REVENUE OF THE STATE FOR 1854. 


On $219,011,047.81 property, $219,011 10 

© FOOORL white, DOU, 6.0. cisscccceccccscnctccdccceesceigsese 16,001 65 
Merchants’ licenses and other privileges,.........cececcecsoeces .« 115,000 00 
Bank of Tennessee, 170,000 00 
Turnpikes and miscellaneous, 20,000 00 


Bonds to the amount of $500,000 were issued for stock in the 
Union Bank. One half of this amount was paid when due. No other 
bonds have matured. The stock was increased to $650,000 by invest- 
ing $150,000 of the dividends in stock, Since that investment the 
dividends have been set apart for purchasing bonds. 


RECAPITULATION. 


Actual indebtedness of the State,...........eer0es $3,992,856 66 
Deduct amount purchased and paid for but not yet 
delivered, 120,000 00 
—— $3,872,856 66 
Liability on account of bonds loaned to railroad companies,....... 2,374,000 00 
Liability on account of bonds indorsed, 1,500,000 00 
Estimated prospective liability,.....ccccccescccccscees eeeeeses 5,000,000 00 


ILLINOIS FINANCES. 


Tue Treasurer of the State of Illinois has paid the January and 
July installments of interest upon the stocks of the State, at the 
agency, in the American Exchange Bank in New-York. In conse- 
quence of the failure of the late agents, the January installment was 
not paid as advertised, but it is now being paid under the direction of 
the Treasurer, and parties having claims for dividends, can now have 
them adjusted. 

Suits are instituted in the Supreme Court against the securities of 
Julius Wadsworth, late agent of the State for paying the interest on 
the State debt. 

In April, 1848, 8. E. Wadsworth, Thos. Dyer, Mark Skinner, F. 
C. Sherman, and Hugh T. Dickey became the securities on the bond. 
It is stated by the Ottawa Republican, that the cases came upon 
demurrer to the declarations, and were argued before the Supreme 
Court by Trumbull, of Alton, and Mr. Beckwith, of Chicago, for th 
securities; and by Judge Dickey and Mr. Cook for the State. 

The securities set up by way of defence that the bond was contrary 
to publie policy and therefore void; that Wadsworth was not th 
agent of the State, but agent of Gov. French, and that they, th 
securities, undertook that Wadsworth should account for mone, 
placed in his hands by Gov. French, It is replied on the part of th 
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State, that the law that required the Governor to pay out the money, 
necessarily implied that he should appoint an agent, as it was impos- 
sible that he could do it in person, some of the interest being payable 
in New-York and some in London, and it all fell due on the same day, 
and therefore the appointment of an agent was contemplated by the 
law, and was not contrary to public policy. That the securities have 
acknowledged by the bond that Wadsworth was the agent of the 
State, and are stopped from denying it, and that from the nature of 
the duties, he was agent of the State and not of the Governor. And 
that the securities contemplated are accountable for all money placed 
in the hands of Wadsworth by authority of the State. The argument 
of the demurrer occupied two days, and a large number of authorities 
were quoted on both sides. The court have the matter under advise- 
ment. As this is a matter that the public feel a deep interest in, we 
shall publish the opinion of the court as soon as it is delivered. 


PHILADELPHIA FINANCES. 


Tue Six per Cent Funded Loan of Philadelphia is quoted at 94; 
that of Pittsburgh at 81, while Cincinnati is quoted at 954 a 95}. 
Contrasted with these quotations, we find New-York City Five Per 
Cents in demand at 100 a 102. Boston Five per Cents have long 
been at par, and are now scarce. 

To illustrate the financial condition of Philadelphia, the Committee 
of Finance of their Common Council made a report a few days since. 
We learn from it that the total amount of receipts, actual and 
estimated, for the current fiscal year is $4,321,917. The ordinary 
and extraordinary expenditures are estimated at $5,718,568. This 
leaves a deficit of $1,396,651 for the year. If we add the reduction 
of taxes for the rural districts, namely, $40,930, the deficit will 
amount to $1,437,581. But if we deduct on account of the appro- 
priations to the highway department, and one or two other items, 
amounting to $125,000, there will be a cash deficit of $1,312,581. 
The Committee represent that there may be saved, by proper 
economy, from the unexpended balance of appropriations to highways, 
the sum of $200,000; and also a sum of $20,000, an excess in the 
appropriations for the police, amounting in the aggregate to $220,000. 
Thus the estimated deficit of receipts to meet the expenditures, 
including the estimated interest in the funded debt payable on the Ist 
of January, 1856, will amount to a little more than a million, namely, 
$1,092,581. They, therefore, propose an ordinance to authorize the 
Mayor of the city to borrow, at not less than par, on the credit of the 
city corporation, from time to time as may be required by the City 
Treasurer, such sums of money as may be necessary to pay claims 
against the corporation, and to meet the expenses of the city govern- 
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ment, not exceeding in the whole the sum of one million of dollars, at 
a rate of interest not higher than six per cent per annum. The con- 
sideration of the ordinance was postponed until Monday. The Com- 


mittee at the same time conclude 
1. That the sale of city property, not actually required for public 
purposes, is demanded by every consideration of wise economy and 


sound policy. 
2. That in the administration of our fiscal affairs, an enlightened 


and rigid economy should be practised and enforced by councils. 

3. That no system of finance which looks to loans to meet the 
ordinary and current expenses of government, ought to be tolerated ; 
but that any excess of such expenditures over the ordinary revenue, 
should be met by an increase of taxation. 

4, That this should be the inflexible policy of the city government, 
and the expenses, including the payment of the interest on the public 
debt, should be confined within the revenue. 


BANK STATISTICS. 


New-York. 


The following is a Comparative Table of the Liabilities and Resources 
of the Banks in this State in 1848, ’51, ’54: 


LIABILITIES. Dec., 1848. Sept., 1851. Feb., 1858. June, 1854. June, 1855. 
Capital, $44,330,553 $55,572,025 $67,623,826 $81,589,239 $85,082,621 
Profits undivided, 6,635,450 9,409,433 8,873,266 11,324,058 10,863,572 
Circulation, 23,206,290 27,254,458 80,063,014 81,266,903 28,562,895 
Due State of New-York,.... 8,092,960 2,184,564 1,763,450 1,280,398 2,817,160 
Individual deposits,......... 29,205,833 48,901,810 81,316,058 82,637,013 83,537,767 
Bank balances,..........++. 13,829,637 17,238,465 80,472,105 22,266,042 24,009,282 
Miscellaneous, .........+00 981,727 1,461,947 8,570,108 4,568,794 3,783,641 


Total liabilities, .... 121,281,950 $164,022,702 $223,691,323 $284,992,482 $289,606,888 


Resources. Dec., 1848. Sept.,1851.  Feb., 1853. June, 1854. June, 1858. 
Loans and discounts, ....... $69,733,890 $100,460,690 $135,176,741 $140,686,940 $149,285,621 
Loans to directors,.........+ 5,265,040 6 304,651 6,410,204 9,086,025 8,060,761 
Loans to brokers, . sees 2,092,286 «1,973,975 6,100,583 4,103,021 — 8,810,595 
Bonds and mortgages,...... 2,654,558 257,165 5,396,003 7,315,753 7,835,068 

12,476,758 15,338,751 18,634,167 20,641,474 20,556,516 
ge 154,660 145,708 157,195 


Total loans, .......2+. $92,377,142 $128,475, $171,717,653 $181,990,408 $183,551,488 

Real estate, 3,475,083 ‘ $4,583,698 5,556,571 $5,726,027 
632,103 533,962 734,744 1,122,502 1,123,567 

166,107 283,712 875,088 425,752 888,985 

6,817,814 7,021,520 10,089,306 10,792,429 15,921,467 

5,958,472 12,018 250 16,144,816 20,551,709 15,932,480 

Notes of other banks, 2,506,846 2,095,510 8,670,205 8,591,907 8,248,327 
Bank balances 9,351,878 8,840,583 16,258,332 10,793,580 12,563,368 
Miscellaneous, 107,486 126.632 150,679 





Total resources, ......$22 5164,022,702 $223,561,828 $284,951,490 $238,606,388 
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It will be seen by this statement that the general aggregate of the 
liabilities and resources, the increase since June, 1854, is very slight, 
namely, in round numbers: 


NR ie oti icdccttiendlienniten eee 
DOPOGAD, ic cccvcce cosvisccscrccisocsoccvecces GOQO08 
BO FOC TC ONE T TT OCT ESTE Te 
DOO nnd ectet cb acvecdssceies er deds te taldebae ae 
BOOGG, 5.6 dics ccc covdionsbesbidecnsiéctivagesas do Saeeee 


At the same time, the profits have declined $500,000; circulation, 
$2,700,000; cash items, $4,600,000. 

This statement includes the returns of 278 banks, (exclusive of the 
Greenwich Bank, and exclusive of 46 banks now winding up.) 


Banxs or Wisconsin, Jury 2, 1855. 


RESOURCES. 


Names or Banks. 


Treasurer, 
Real Estate, 


Directors and 
Brokers. 
value deposited 
with state 
Bills of Solvent 
Banks on hand, 


eS 
ae 
33 
s3 
o2 
Se 
se 
ss 
N° 


Due from Banke, 


Stocks at their par 


The State Bank, Madison,............. $54,181 $32,000 $8,500 $33,455 $45,068 
Wis. Marine & Fire Ins. Co., Milwaukee, 262,800 50,000 2,530 73,257 §8,530 
Bank of Racine, Racine,...... 92.773 50,000 pa 89,239 16,483 
Rock River Bank, Beloit, ....... eeaeane 79,386 56,000 wears 16,983 7 
City Bank of Kenosha, Kenosha, 102,024 51,000 1,881 12,511 

State Bank of Wisconsin, Milwaukee, .. 570,813 128,000 12,000 12,900 

Farmers & Millers’ Bank, Milwaukee, .. 161,790 35,000 dss0 31,629 

Wisconsin Bank, Mineral Point, 69,978 47,000 ewes 2,340 

Jefferson County Renk, Watertown,.... 46,362 55,000 —_ 11,444 

Badger State Bank, Janesville, .. oo. 67,492 25,773 67,379 

Racine County Bank, Racine, 174,091 45,000 40,377 

City Bank of Racine, Racine,. 86,894 41,000 20,485 

Bank of Fond du Lac, Fond du Lac,... 53,880 25,000 16,225 

Bank of Commerce, Milwaukee,....... 52,429 87,662 6,201 

Columbia Co. Bank, Portage City, 35,543 28,815 7 8,584 

Fox River Bank, Green Bay, 8,584 27,000 8,466 

Northern Bank, Howard, 82,815 37,000 ‘ 10,547 

Bank of Watertown, Watertown,....... 36,671 33,000 3.5 9,147 

Dane County Bank, Madison, .. 67,071 50,000 y 7,285 

People’s Bank, Milwaukee, .......-.... 63,345 25,000 hike 12,844 

Bank of the North-west, Fond du Lac,. 38,351 28,000 5,8 13,242 

Bank of: Milwaukee, Milwaukee, 96,406 25,000 88,108 

Bank of Beloit, Beloit, . 20,578 35,000 pees 18,445 

Janesville City Bank, Janesville, ....... 79,208 25,000 wee 84,149 

Kenosha County Bank, Kenosha,....... 37,154 eee 6,496 

Waukesha Co. Bank, Waukesha,....... 20,948 ° 5,522 

Dodge Co. Bank, Beaver Dam, 48,873 — 8,969 


L, capisbichtpsniicitaaebeneel $2,405,401 $1,044,750 $55,979 $561,224 $497,346 





Bank Statistics. 


i 
> 
: 


Names oF Banks. 


Registered Notes 
in Circulation, 
Due to Depositors 
on demand, 
Due to others not 
included under 
either of the above 
heads, 
Total 
Liabilities, 


The State Bank, Madison, ........... $50,000 $30,800 $95,042 $205,388 
Wis. Marine & Fire Ins. Co., Milw.,.. 100,000 48,289 340,035 541,896 
Bank of Racine, Racine, .......... +». 50,000 44,124 119,588 228,888 
Rock River Bank, Beloit. 50,000 50,000 82,846 " 167,451 
City Bank of Kenosha, Kenosha, .... 50,000 45,866 86,526 195,849 
State Bank of Wisconsin, Milwaukee,. 250,000 110,425 262,057 ‘ 870,826 
Farmers & Millers’ Bank, Milwaukee, 50,000 83,197 80,921 , 308,297 
Wisconsin Bank, Mineral Point, 50,000 42,181 88,710 136,983 
Jefferson County Bank, Watertown,.. 50,000 49,485 46,927 146.412 
Badger State Bank, Janesville, 50,000 22,087 130,669 218,441 
Racine County Bank, Racine, 100,000 88,640 131,873 810,369 
City Bank of Racine, Racine, ...... 50,000 87,100 70,992 158,853 
Bank of Fond du Lac, Fond duLac,.. 25,000 22,368 71,155 120,141 
Bank of Commerce, Milwaukee, 100,000 22,818 15,624 152,913 
Columbia Co. Bank, Portage City,.... 25,000 24,705 84,146 84,672 
Fox River Bank, Green Bay, ........ 25,000 24,998 14,723 74,885 
Northern Bank, Howard, 50,000 83,105 19,891 108,557 
Bank of Watertown, Watertown,..... 50,000 $1,283 26,526 118,406 
Dane County Bank, Madison, 50,000 59,688 164,178 
People’s Bank, Milwaukee, 21,896 65,921 123,052 
Bank of the North-west, Fond du Lac, 24,685 46,118 98,661 
Bank of Milwaukee, Milwaukee, 19,987 65,503 216,863 
Bank of Beloit, Beloit,....... 81,493 47,461 100,462 
Janesville City Bank, Janesville, 22,490 56.734 174,798 
Kenosha County Bank, Kenosha, si 24,000 90,882 
Waukesha Co. Bank, Waukesha, : 22,619 47,619 
Dodge Co. Bank, Beaver Dam,....... 21,006 95,806 


eae ad $1,536,000 $930,320 $2,026,818 $756,869 $5,250,007 


According to the report of the Bank Comptroller, the Wisconsin 
banks have deposited the following State bonds as collaterals for cir- 
culation : 

Wisconsin, 7 per cent, .........$50,000 Louisiana, ............ccecscee coeccec QS, 
“ 8 50,000 Michigan,........ 
Georgia, enckrens 25,000 California, 


Virginia, 264,500 $1,039,500 
Missouri, , 80,687 
Tennessee, .186, — -— 
North-Carolina, j $1,079,187 
Kentucky, 


BRITISH REVENUE.—The supposition current early in July, of an intention of the 
Chancellor of the Exchequer to propose an increase of 10 per cent in the duties on 
imported produce was strongly revived on the 26th, and a large number of pay- 
ments were made at the Custom-House on tea, sugar, etc., by dealers desirous of 
securing the advantage of the existing rates. 
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GOVERNMENT, STATE, CITY, COUNTY, AND RAILROAD STOCKS, 
BONDS, Ere. 


New-York, Avaust 25, 1855. 








7 — — 
NAMES OF COMPANIES. swoosr| NATURE OF BONDS. i PAYABLE! 
| 
| 


' 
Alabama &Tenn.River . . 7° 833,000 Ist mort. con. til11872} 71 Jan. 1 July jw, y,/1872 
Baltimore & Ohio. . 2,500,000 Transferable—taxed 6 Quarterly, Balt. 1885 
0. do. . «.  «~  « | 1,128,000 Coupons, free of tax) 6 January, July) “+ "1875 

Buffalo & StateLine . . . 600,000/Ist mort., not. conv. | 7/April, Oct. IN, Y,'1866 
do. . 300,000|No mort., do. 7 January, Jul I (1861 
Bellefontaine & Indiana » 600,000\1st do. convertible| 7 January, July [1866 
de. >. ’ 200,000/Realestateconv, | i{January, July! 1858 
' “ae or 200,000/Inco’e.gr.Cl.Col.&Cin| 7\Feb., August 11859 
Cin., Wilmin ton, Hy Zanesville 1,300,000)ist mort. conv. | 7 May, Nov {1862 
Gases, 2 amilton, & Dayton 500,000 Ist mort., not conv. | 7 1868 
oe 1,000,000.2d do. do. 7 May, Nov. {18°0 
Cincinnati & Marietta . | 2 2,500,000 ist do., conv. till 1862' 7 January, July, 1868 
Cleveland,Painesville,¢ Ashtabula 567,000 Ist mort., not cony. | 7 Feb., August 1861 
Cleveland & Pittsburgh . ee 800,000} do. convertible | 7 Feb., August 11860 
do. ° ° 1,200,000) do. 2d sec., conv, | 7 March, Sept. 1873 
Cleveland & Toledo 525.6001 do. not conv. 7 Feb., August /1863 
Chicago & Rock- Island, (iinois) | 2,000,000} do. conv. till 1858 | 7 10 Jan., 10 July \1870 
Chicago & Mississippi ‘ ‘ '800,000) do. do. 1857| 7/April, Oct. 11863 

do. do. % - | 1,200, 000} do. not conv. 7' April, Oct. | 
Covington & Lexington ‘ 400,000! 1st mort., not conv. | 6 April, Oct. 11862 
do. do. . ‘ 1,000.0002d mort., convertible! 7 March, S Rept. 11883 

Fort Wa ne & Chicago - «+ | 1,250,000! do. conv. till 1863 | 7January, July) | 
Galena & Chicago . ° 2,000,000|1st mort., not conv. | 7 Feb., August |1863 
do. do 2) 000,000'2d mort. incony. 7 May, Nov. {1875 

Indianapolis & Bellefontaine . 450,000! do. convertible 7 January, July 1860-64 } 
IndianaCentral. . . . 600,000/2d mort., do. 7\May, Noy. 11866 
Illinois Central _. . |17,000,000| Mort., not conv. 71 Oct., 1 April | 11875 
do. (Free Land) . 8,000,000 M’ge 345,000 acs.7 sh’s|_7 March, Sept. {1860 
IllinoisGreat Western. 1,000,000 1st mort., do. 110 April, Oct. |1868 
Jeffersonville (Ind. to Louisville) 300,000} do. ist sec. do. March, ae 11861 
do. 300,000! do. 2d do. do. 7/April, O 1873 
Lake Erie, Wabash, & St. Louis 3,400,000] do. cony. till 1859) 7 Feb., Au ugtist |1875 
Lawrenceburgh & Indianapolis *500,000| do. do. 1857; 7 March, Sept. 1866 
LittleMiami_. . + «© | 1,500,000) do. not conv. | 6 April, Oct. 1883 
Maysville & Lexington’ ~ 500,000; do. conv. till 1860) § January. July /1873 
Madison & Indianapolis . . 600, 000| do. convertible | 7 May, Nov. 1861 
17 


AT | vor. | | 


caer 








Michigan Central . . . 1,000,000'No mort., do. 8 April. Oct. | .|1860 31/2104 
do. do. - +  « | 1,305,000) do. do. 8 April, Oct. | * (1869 | x,103¥a/104 
Michigan Southern : : : 1,000,000'1st mort., do. 7 May, Nov. ~Y./1860 | |... | % 
Milwaukee & Mississippi . 600.000! do. Ist see.con. 1857) 8 January, July} ** '|1862 1021/2 
_— ~. « 650,000) do.2d do. — 1858) 8 April, Oct. 1863 |x) 98, | 9 
Nour York Central 8,287,000/No mort., not cony.| 6 May, Nov. |1883 9134} 9% 
do. do. convertibles | 3000000 No con.15 Je’b7 to 59, 7 June, 15 Dec. | .... |1864 hae 
New-York & New-Haven .. 750,000, do. do. 7 June, Dec. N.Y.) long | lg 
New-York & Harlem. . . | 1,800, 000}ist mort., do. 7 May, Nov 1861-72 x | ove) 
New-Haven & New-London. * . { 450,06 do. do. : 10 M’ch, 10Sep.! 11866 {X)-. | 
New-Haven & Hartford . . 1,000, "000! do. do. |6 January, July! 11873 |X! +. | i 
New- aoe and Salem . . 500,000, do. on 1st sec. 10 April, Oct. | 1858-62 X 102 | 
ae 2,325,000, do.other do. con.’58 8 May, Nov. |1864-75 X | % 
Northern Indiana. | 1,000,000; do. not cony. 7 Feb., August {1861 9 | 9 
do. do. Goshen Branch | 1,500,000, do. do. | 6 Feb., August 1968 ix) 94 | 9% 
NorthernCross . . | 1,200,000; do. convertible | 7 January, July 1873 |X ;. | 912 
Ohio Central er es - cis | 1,250.000/ do. conv. 8 Feb., August | 1861 |X % | % 
’ “emer | 800,0002d mortgage. | 7 May, Nov. 1864 |x) 80 | #2 
oe & Pennsylvania + «+ | 1,750,000 Ist mort., conv. | 7 January, July 1855-66 X 1021/2 108 
i. « | 1,675,000 Income, no mor.con.| 7 April, Oct. | 1872 |X; #272, % 
Onto &Indiana . . . . | 1,000,000 Ist mort., conv. Feb., August | 1867 |X!-. {100 
Panama ew ee le 900,000 Con. 1856 January, July 1866 108 109 
Pennsylvania 5,000,000 Ist mort. con. till1860 71 Jan.,1 July N.Y./1s80 |x 100 10 
Reading, issued 1843. | 1,574,000 Mortgage. incon. January. July Phil. 1860 . 
do. do. 1844, 48,49. . 3.389.000, do. con. January, July “ 1860 g1/2 99 
do. | do. mM . . | 3,469,000 do. incon. January, July) “ {1860 
Scioto & Hocking Valley 300.000 | 7 May, Nov. © 11870 
Springf., Mt. Vernon, & Piitsburgh| 500,000 Ist mort. Ist div.con.| 7 January, July N. Y. 1868 
Steubenville & Indiana 1,500,000 do. convertible January, July; “* 13865 
do. do. Guaranteed 500,000 2dmort.guat.Pa.R.R. 7 April, Oct. | ** 11866 
Tennessee R. R.’s guar. by State | ist mort. conv. ee 
Terre-Haute & Indianapolis - | 600,000 do. do. 
Terre-Haute & Alton . . | 1,000,000 do. do. 
do. do, | 2,000,000 2d mort. conv. 
West Chester and Philade ‘Iphia . | 400,000 do.conv. till 1863 January, July Phi. 1873 
Wilmington & Manchester (N. Ca.); 600,000 do. conv. till 1865; 7June, Dec. — | 1866 
Delaware, Lackawanna,& Western 1,500,000 Ist mort. conv. } 7April, Oct. | 1875 
Green Bay, Milwaukee, ¢ Chicago “400.000 Ist mort. conv, 8 April, Oct. 1863 
La Crosse & Milwaukee . 950,000 Ist_mort con. till 1864_* May, Nov. IN. Y. 1874 














baIsds1—7 


March, Sept. ** 1866 
Feb., August | “* 1865 
Feb., August * 11870 


a SINMOVIAIIsA 


“ X stands” for Ex-Interest. 
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i INT. PAY’BL ‘OFF’D. ASK’D 
U.S, Gov. Securit’s. Jas. PAYABLE. |OFF'D.| As’D 1 Railroad Bonds. 


1856'Jan. July. Hey 2)-- | ErieIncome 7 p.ct. ..1875 Feb. Aug. | “913%, 911g 

- Seer . 1862] : ‘do. do. Convertiblesdo. ..1871 do. | 8514) 851/2 
..1867| do. ht Ui do. do, | . 1862 Jan. duly. | Son 4] 89 
. 1868} do. 2) nae n R. 1st mor.do. 1869-'70 Feb. Aug pes 

do Coup:bs18es| do. L172) ide! do, 2d do. do. ..1860 16 Ju. 16 D.| $314) 94 

do. 5perct. do. 1865 do. 1061/2 | Hud’n R. conv. 7 p. ct. 1867 May, Nov. | 7634| 7714 


State Securities, Sait vhet 

N. Y.6 per ct....1860-#1-"62|) Jan. April. i il 118 R. R. Co,’se Dividend. 
d \. - 16465 5 July, Oct. | | ; 
Jaly. HIS '130 Baltimore & Ohio.,..100 .. |April, Oct. | 5734) 


.-1872\Jan, 
1860-761) 107 “| -- |i Chicago & Rock-Isl'd 100 | :: |Feb. Aug. | 98 
108 | Cin, fam., & Dayton100 islree at 





. 1865) | oe 
Jan. April. 1106 7 ‘ ‘ 
ia July, Oct. ite je. {| Gleveland, Col. & Cin.100 | 13 Jan. July. | 1081/4) 


~ Cleve. & Pittsburgh..50 10 
do. A 1001/2) .. Cleveland & Toledo...:50 | 10] Mich, Kept. ail! 
Canal Certific’s, 6 p. ct...1 él Jan. July. loa 108 Er 7 |April, Oct. 531g) i 
Ohio, do. 1856, do. (102 ral Galena & Chicago....100 20 Feb. Aug. 1101/2 
do. do. 1860) do. 1051/4 1051/2) Harlem.......++» w.e00050| 4] do. | 2914! 
do. do. 2 | do. referred 8 (Jan. July. | 65/2 
do. | do, 1875 Hudson River,.......100| | |May, Nov.| 41 | 
do. 5 percent... | 23 26 Illinois Central....... 7 \Jan. July. | 9621/2! 97 
Pennsylvania, 5 per C iby | Little Miami -50 10 jJune, Dec. | 9612 
do. 5 per ct. coup ado 0. 2) ¢ Macon & Western..... 9 |Feb. Aug. ,103 
*Massachusetts, 5 per 7 } Michigan Central.... 8 |Dec. hit, 
Kentucky, 6 p. ct.b’d.1866 Jan. July. (102, le | do. Southern ..100 | 5 \Jan. July. |10414 
Illinois, Int. Imp. 6 p. ct. 1847 do. wY/2 100 | do. do. con. st.100 18 do | 98 
do. 6 percent. Interest do. 2 | £22) New-Jersey.. 50 | Feb. Aug. 124 
Indiana State, Sper ct......| do. 2 N. Hayen & Hariford.100 _ jApr. Oct. |126 
do. 21/2 per ct do. ‘ New-York Central....100 15 |Feb. Aug. |10258 
do, Canal Loan, 6 perct.| do. . 3 N. Y. & New- Haven100 | 15 F. 15 Au ,. 
do. Canal Pref. do. A . 3 | Ohio & Pennsylvania.50 | %|Jan. July. | 8 
Maryland, go. Jan. April. 4 Panama 100 70 do, - i 5 
do 5 do0.$ \July, Oct. Pe snnsylvani ..50 16 [May 15 No.) +924 
Alabama, 5 do. |May, Nov. ++ : || Reading... '50 | 6 Jan. July. gel 
jenistana, Sper a -|Divers. ; : | Rome & Watertown..100 |10 |Feb. Aug. | 74 
ennessee, ¢ 0. O. .---Jan. July. - 
do. 6 do. do. long} do. ° 95% 
Virginia, 6 a 7 ia do. g ie Miscellaneous. 
» 6 do. 0..1 Le _ 9478 % | " 
N Carolina 6 eee = . N. Y. Life & Trust Co.100|10 |Feb. Aug. |150 
Georgia, 6 do........1 do. 9: 4 4) ann Ohio OG go. nt 0 16 Jan. guly. = 
Jali iz 87a; 71/4)| N as-Lig’ Ove ay Nov 36 
a 9 aoe eee do. a0 0 |Jan. July. |133 








City Securities. Tan Eee San, Goiou| 9 aoe Be 1133 | 
New-York 5 per ct. ..1858~60 : Feb. May. 100 Pennsylvania Coal Co.50 10 |Feb. Aug. velit 
00 





eal do. do. Test , eg. Nov. ? eatate 
Albany, Bond, 6p. c.1871-81|Feb. Aug. 9 991/) nks. iv’ds. 
*Alleghany do. do. 1875~77\Jan. July. 5 W612 Boston Banks par] 1854-5 
Baltimore do. do. 1870- 90 Ja. Ap. Ju. Oc. ¢ a Atlantic ? . 
*Boston do.5d0. ........ | April, Oct. ‘ot i... 
Brooklyn do.6do. ....,...\Jan.July. 101 | Biackstone 
SCleve and do.W.W7p.c.1879| *. do. 95 - $ 
SCincinati do. 6 p.c.. ivers. oe 96 Boylston 
"Chicago do. do. 1873-77 Jan. July. 921/2' 93 mee 2 
sDetroit W.W. 7p.c.'73-78-83\Feb. Aug. {1044 103 || Broadway, (8. Boston).. 
sJersey C. do. 6 do. .....1877|Jan. July. 9 =) 974) pik ere 
SLouisvilledo. 6 do.. .1880-"83 Divers. - 861/2)| 26088 
*Milw’kie do. 7 do. March, Sept. 3 941/2 
eplemphis os . ee an. Jute, és 71% 
orfolk do. 6do......1867 April, Oct. és os ~ 
MS Orr ns do. 6 do.. 1892-93 \Jan. July. 3 99° | Exchanges: 
tiladelp. 6 do... . 9 933,4)| Bo) = 
*Pittsb’gh do. 6 do, 69-78-83 Divers \ Globes See 
‘Roc hest’rdo. 6 do do. g |b -bnte 
on Louis do. 6 do.... -| bog 
Sacramentolo do.... 3 do. 3 5 | 
"3 -Francisco 10 do.. -1871 May, Nov., de Hamilton. . 
¥ do. “ey pay atN. 'Y, va Market.” 
Wheeling, mun. bnds. 6,1874 March, Sept. { ST epiogt pote = 
County Bonds. } Maverick..... 
*Alleghany.Pa. 6 p.ct. X.... Jan. Jul : Mechanics’, 
Fayette, Ky. 640.X1881-83 doo : ae 
‘Bourbon. Ky. 6do. X. 81- "82 do. i/o) § National, ... 
*Mason, Ky. 6do0.X.81- 2 
*St. Louis, Mo. 6 do. X..1868 
<Bovle, Ky. oo . StF ‘ = ( ite Srentel 2 
ark, Ky 6do. X S83 A ) 1 aL SMA WIDUL. sereeseeeees sees 
‘Musk kingum, rds. X. .1852 spit “a 95 | ale — Leather. 
mont.O, 7do. X..1862 Jan. July. | zy iS Boece 
mm am, O. 7 do.) Pie 75 - ‘ds. y j % a eo 
nox, O: 7 do, X..1873 March, Sept. | 93 aj raders ...; ete 
. 3 |8 'radesman’s, (Chel. 
Railroad saosin, | oer gg _— 
Erie Ist mort. 7 p. ct. ..1867 May. Wer | Union 
do.2d do.conv.do. ..1859 Mare h, Sep | Washington. ee § 
do. 50 do. _do, _..1883 do. 1001 9 Wi Ww ‘ebster, ‘ -.--100 3h 2% 
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1043/4! 105 
60 oe 
112 Pr 
(100 \101 
ipa HO, 
“2 
10314 1081/2 
108 ty |109 
10214 |1021/ 
1121/72 113 
1081/2'109 
)116 itis 


ro 





_ ee 





ee 


1116118 
W102 |1021/4 
Ri ‘9 99 
Wd) 
100 {103 
| #8 | 89 
1-5 257 260 
96 | 98 
107-1109 
10834 109 
1021/2 103 
lll §=11114 
1041/2 105 
BL 1W4l/e 105 
152! .. 
ive 112 
65 | 6514 
128 (129 
1041, 2 105 
93 ” 
112 
112 
49 WAR 106 
2 1043/4105 





de 


] 





DHA BO Sega MHenEe 


sw 


on 





OU ee ee USO ee ee ee ee oe 


SO oe eae 





N.B. All Stocks not specified as Bonds are transferable by inscription. All Bonds (except Hudson Ist and 
3d Mortgage and Lrie Convertibles) are payable to bearer. “*” denotes Ex-interest or Ex-Dividend. 
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COINS, COINAGE, AND BULLION. 


Tue Mint, at Philadelphia, has not of late communicated, as for- 
merly, for publication, the monthly summary of coinage and deposits, 
From a paragraph in the Philadelphia Ledger, we learn that the busi- 
ness for May was very limited. The total gold deposited was 
$496,000 ; silver purchases, $372,200; total of gold and silver depo- 
sits, $868,200. Total gold coinage, $355,756 ; total silver, $446,000. 
Total number of pieces coined, 1,635,845. The gold coinage was 
mainly in double-eagles, and the silver very largely of quarter-dol- 
lars. The Mint is now paying certificates as far as No. 725. 

At San Francisco, according to the Alta Californian, the Branch 
Mint announced a resumption of business on the Ist May ; and that 
journal adds: 


“Should such prove to be the case, it will, of course, prove a sub- 
ject of sincere congratulation among all business parties; but, at the 
same time, we cannot conceal our disgust at the whole course of the 
government regarding the coinage of gold in California. It is not 
generally known, but is nevertheless the fact, that the principal pri- 
vate assay-office in the country effects over fifty per cent more 
toward the supply of coin to the country than the United States Mint 
does. The highest point reached by the Mint has been about 
$1,500,000 per month in coin. The Assay-Office has, for weeks at a 
time, manufactured from $60,000 to $80,000 per diem. Every 
banker in the State will acknowledge that but for the Assay-Office the 
financial crisis in this State would have been prolonged for weeks and 
weeks. To it the holders of bullion had to look for coin, and but for 
it San Francisco might at this moment have been bankrupt. The 
Mint here should be of a capacity to coin $5,000,000 per month. The 
Philadelphia establishment should be broken up; the New-York As- 
say-Office shonld be changed into a Branch Mint; but the great gov- 
ernment manufactory should be located in San Francisco.” 


The suggestion that the parent mint should be established at San 
Francisco, and abrogated at Philadelphia, will not meet the assent of 
the bankers or merchants who control the gold. It is known that 
three fourths (or more) of the California gold product are held by 
Eastern capitalists, partly on their own account, and partly for Euro- 

ean account; and it cannot be decided until the gold reaches New- 

ork, whether it would be better to transform it into bars or coin. 
Hence the necessity of having the metal in a rough state conveyed to 
New-York, the great depot or channel of transit to Europe. 

Independently of this, the working expenses of a mint in San 
Francisco are necessarily heavier (perhaps double) those in New- 
York. As this cost is to be finally borne by the banker or consignee 
at New-York, there is no inducement to maintain an expensive estab- 
lishment for coinage in any portion of California. 
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Our SitrverR CoinaGE. 


The Washington correspondent of the New-York Courier says: 
“The Treasury is now burthened with the custody of over five mil- 
lions of dollars in small change, from half-dollars to three-cent pieces, 
Two or three years ago, there was a universal complaint of the 
scarcity of small coins, either American or foreign. Mr. Hunter’s 
coinage bill was passed, slightly reducing the actual value of our sil- 
ver coin, and providing for its more rapid manufacture. The expected 
results have followed. The wants of circulation have been fully sup- 
plied; but another less desirable consequence has ensued, to wit: 
this small change has become a drug. People will not take it, and 
the law makes it a legal tender in sums of not over five dollars. 
Though the inconvenience of an inadequate supply of small change 
was a serious one, prudent financiers expressed doubts of the sound- 
ness of the remedy adopted at the time it was proposed. Orders 
have been issued to suspend the coinage of quarters and halves, and 
the operations of the Mint are much reduced.” 


Unitep States Mint. 


Tue following circular has just been issued by the Director of the 
United States Mint : 


Mint or tue U. S., Philadelphia, July 23, 1855. 

The Director of the Mint gives notice, in pursuance of an authoriza- 
tion from the Secretary of the Treasury, and in consequence of the 
present accumulation of silver coin at the Mint, that from and after 
the first day of August next, and until further notice, the purchases 
of silver for coinage will be paid for in silver coins only, and not in 
gold. 

The silver offered for purchase will be weighed, melted, and assayed, 
as usual, and the standard weight determined therefrom, in ounces 
troy, to the hundreth part of the ounce ; and will be paid for (as at pre- 
sent) at the rate of one dollar twenty-one and a half cents per standard 
ounce. The receipt given at the first weighing must be presented by 
the seller or his order, and usually payment may be expected on the 
day following the date of receipt, or the second day following. 

For the information of bullion dealers, country banks, etc., it may 
be stated that, according to the above rate of purchase, the yield of 
various classes of coin or bullion will be about as follows: 


Five-frane pieces, 99 cents each. 
Mexican and South-American dollars,...+...sseesceccccceess 106} do. 
Old Spanish dollars,....... denna doneed cebsesenaheawmen'ee 105 do. 
Revolutionary or “hammered” dollars, (often mistaken for the 

AD i entice snaiecommnncoeseaeeid édboe uae 101 do. 
Half-dollars of the United States coined before 1837, 524 do. 
The same since 1837 to the last change of standard in 1853,.... 524 do. 


Quarter-dollars are proportionately less productive of premium, 
while dimes and half-dimes coined before 1837 have lost rather more 
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by wear on an average than the premium would make up; those 
coined since 1837 to 1853 will average a premium of 3} per cent on 
their nominal value. 


German, Swedish, Danish, and Norwegian crowns, ............ 111 cents each, 
Old French crowns, ...ccccccccccccccccccccccscccevscccess LIS do. 
ee En, a ET eT ee eT do, 
Prussian and Hanoverian thalers, ......eccccscccccssccesess 12 do. 
American plate, best manufacture, 120 to 122 cents per ounce. 
Genuine British plate, 125 cents per ounce. 


These regulations will take effect at the branch of the Mint at New- 
Orleans when the purchase of silver is resumed at that institution, of 
which notice will be given by the Superintendent. 

At San Francisco the purchases may be paid for in gold or silver, at 
the option of the Superintendent thereat, until a sufficient supply of 
silver bullion is received to meet the public demand for silver coin at 
that institution. James Ross Snowben, 

Director United States Mint. 


{S SILVER A LEGAL TENDER? 


Correspondence of the Bankers’ Magazine. 


Boston, August 7, 1855. 
To THE Epiror oF THE BANKERS’ MAGAZINE: 


Dear Sir: Will you please state in the September number of your Magazine, 
to what amount or extent silver is a legal tender by banks in payment for bills, 
etc.? The present abundance of silver induces this inquiry. An answer through 
your Magazine, with such authorities as can be given, will much oblige many 
bankers, as well as your SUBSCRIBER. 


Remarks. — This is a subject that every bank officer should be 
familiar with; not only for his own satisfaction, but to enable him to 
act advisedly whenever the question arises at his own counter. Our 
“ Subscriber” will find the law on this point, in full, page 737, Bank- 
ers’ Magazine, March, 1853, and other laws of the United States and 
miscellaneous information on the same subject in the same volume, 
pages 187, 656, 737, 835, 838, and 916. 

The three-cent silver coins are a legal tender to the amount of 
thirty cents only. (See Act of March 3, 1851.) 


“And be it further enacted, That from and after the passage of this act, it shall 
be lawful to coin at the Mint of the United States and its Branches, a piece of the 
denomination and legal value of three cents, or three hundredths of a dollar, to be 
composed of [three fourths silver and one fourth copper, and to weigh twelve 
grains and three eighths of a grain;] that the said coin shall bear such devices a8 
shall be conspicuously different from those of the other silver coins, and of the gold 
dollar, but having the inscription, United States of America, and its denomination 
and date; and that it shall be a legal tender, in payment of debts, for all sums of 
thirty cents and under; and that no ingots shall be used for the coinage of the 
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three-cent piece herein authorized, of which the quality differs more than five thou- 
sandths from the legal standard; and that in adjusting the weight of the said coin, 
the following deviations from the standard weight shall not be exceeded, namely, 
one half of a grain in the single pieces, and one pennyweight in a thousand pieces.” 
(Act of March 3, 1851, ¢. 21, § 11.) 


The new coins authorized by the Act of March, 1853, are legal 
tender to the amount of Five poLLARs only, namely, fifty cents, 
twenty-five cents, ten cents, and five-cent pieces. The new coin was 
depreciated about seven per cent, namely : 


Act of 1887. Act of 1858, 
Grains, Grains. 


PN on a nbaddnm be macineis saad 192 
Quarter-dollar,...... dbinasabbenad e 96 


i re cee beahe 38 40-100 
pe ee rere 19 20-100 


The Act of March 3, 1853, is to the following effect : 


“Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That from and after the first day of June, 
eighteen hundred and fifty-two, the weight of the half-dollar or piece of fifty cents 
shall be one hundred and ninety-two grains; and the quarter-dollar, dime, and 
half-dime shall be, respectively, one half, one fifth, one tenth, of the weight of said 
half-dollar. 

“§ 2. And be it further enacted, That the silver coins issued in conformity 


with the above section shall be legal tenders in payment of debts for all sums not 
exceeding five dollars.” 


As to whether the depreciated silver coin is a legal tender for bank 
bills in Massachusetts, is for their courts to decide. The Statute of 
the Commonwealth provides : 

Banks shall be liable to pay their bills, notes, checks, drafts, etc., 
to the holder in specie. (See Massachusetts Bank Laws, Bankers’ 
Magazine, 1852-3, pp. 686-687.) 

The act of 1852 provides that banks shall pay their notes in gold 
or silver. (Jbid., p. 706.) 


American Inon.—It is stated by the Louisville Journal, that the Iron Mountain 
(Mo.) Railway Company has made a contract at advantageous rates with the 
Cambria Works, at Jamestown, Pennsylvania, for nine thousand tons of rails, to be 
manufactured at their works and delivered on the line of the road in Missouri, 
between the Ist December, 1855, and Ist July, 1856. This rail is to weigh 62 
pounds to the yard, and the quantity contracted for is sufficient for the entire road 
to Pilot Knob. The worksat which this iron is to be manufactured are among the 
most extensive in the United States; the parties in interest are in every way 
responsible ; and knowing the quality of material, perfection of machinery, and skill 
of the workmen engaged, we have no doubt that the iron will be of very superior 
quality. The desire to get a new road ironed, heretofore has led to the purchase 
of many cargoes of inferior foreign iron at a high cost, when it would have been 


true economy to haye waited somewhat for, and paid a handsome advance for 
American iron, 
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FOREIGN ITEMS. 


Gop In Enauanp.—The arrivals of gold from Australia continue heavy. The 
ship Red Jacket arrived at London on the 26th ult., with 138,643 ounces, valued at 
£545,000. The ship New Great Britain had left Port Philip with 35,000 ounces, 
and another ship would leave on 12th May with about 100,000 ounces, making an 
aggregate of 273,000 ounces, equivalent to about 4,600,000 dollars. These large 
accessions of gold help to sustain the English market, under the pressure of the 
heavy loans that are in contemplation for the French and the British governments. 

Advices from Australia give evidence of large products from the copper mines, 
and of great abundance of laborers. The annexed memorandum is from the 
English and Australian Copper Company : 

“By the Red Jacket, by way of Melbourne, the directors have advices from 
Adelaide to the 25th of April. The Harry, with 270 tons of ore, was ready to sail, 
and the Norman, with about 400 tons, was expected to be ready in a fortnight. 
The manager writes: ‘Mr. Williams is proceeding with the production of copper. 
Labor is redundant at last. Six weeks ago we had unusually heavy rain, and in 
ten days this parched-up country was green again. Dry weather followed, and I 
began to dread another exceptional winter, a dry one. My fears are, however, now 
dispelled. The weather is again rainy and seasonable, and I think we may almost 
already count upon a good harvest, and, what is of much importance to us, abund- 
ance of feed for the next nine months. I cannot conclude without remarking that 
every thing is now looking very promising for next season.’” 


New Banxks.—The Bank of London have announced that they intend to com- 
mence business on the 22d of August, both at the Hall of Commerce and No. 450 
West-Strand. Their terms are to be similar to those of the Union Bank. 

The Union Bank of Australia (parent office in London) have declared the 
remarkable dividend of thirty per cent. 

The Union Bank of London has declared the extraordinary dividend at the rate 
of 20 per cent per annum on a capital of £600,000 paid in. The deposits, circular 
notes, etc., of the Bank amount to £8,363,460. 


Institute or AcTUARIES, LonpoN.—The seventh ordinary meeting of the In- 
stitute of Actuaries was held in May, 1855, at the Rooms of the Institute in St. 
James’s Square; E. J. Farren, Esq., Vice-President, in the chair. 

Dr. Guy read a paper “On the Analogy Existing between the aggregate effects of 
the operations of the Human Will and the Results commonly attributed to Chance.” 
The author commenced his essay by quoting the well-known sentiment of M. Que- 
telet: “It must be confessed that, distressing as the truth at first appears, if we 
submit to a well-followed-out series of observation of the physical world and the social 
system, it would be difficult to decide in respect to which of the two the acting causes 
produce their effects with most regularity.” Though he (Dr. Guy) admitted the 
justice of the sentiment, he did not participate in the feeling of distress which M. 
Quetelet expresses. He was quite prepared to find that the reproduction, year by 
year, of nearly the same figures, as the ultimate expressions of the working of the 
will in a number of persons, bore considerable analogy to the figures which embody 
the proportionate annual number of births and deaths in the same country, or the 
annual success of some gambling speculation. He thought that the numbers which 
express the aggregate or ultimate results of the conjoint operation of a number of 
causes of variable and inappreciable ir.tensity might be expected to present many 
analogies and coincidences, though the causes were ever so different in their nature, 
and though the events or actions in which they issue were termed physical in one 
case and moral in another. The author went on to observe that writers on the 
doctrine of probabilities had taken the analogy between the results ordinarily at- 
tributed to chance, and results brought about by physical or moral causes,too much 
for granted, and that it was time that the assumption should be put to the test of ex- 
periment. The author then proceeded to describe the experiments which he bad 
performed. He abstracted from the books of King’s College Hospital the attend- 
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ances of men and women by groups of 25 up to 1000 facts, and also the proportion 
of cases of pulmonary consumption to cases of all other diseases up to 5000 facts. 
Then assuming that the proportions for the 1000 and 5000 facts respectively were 
the true proportions, he proceeded to substitute balls of different colors for the men 
and women, and for the cases of consumption and of other diseases. These balls 
he drew out from a bag blindfold, by 25 at a time, until all of them were drawn out, 
and noted down the results. These results, embodied in several tables, were 
placed side by side with the figures obtained from the Hospital books, and showed 
a degree of resemblance which, in the opinion of the author, fully justified the 
theory which had given rise to his experiments. 

The paper led to a long discussion, in which the following took part: Mr. Scott, 
Mr. Porter, Mr. Pinckard, Mr. Lodge, Mr. Tucker, V.P., and the chairman; and 
Dr. Guy having replied, the meeting was adjourned to Monday, the 25th of June 
next. 


SratisticaAL.—April 16, 1855. Sir I. P. Boileau, Bart, V. P., in the chair. 
The Earl of Carnarvon, Lord R. Cecil, M.P., Sir C. Trevelyan, W. Brown, M.P., 
P. Hardy, F. Hendricks, I. K. Aston, T. A. Welton, I. A. Welton, and R. Hunt, 
were elected Fellows. A Ten Years’ Retrospect of London Banking, by J. W. 
Gilbart, Esq.—The author commenced by reciting the provisions of the Bank Char- 
ter Act of 1844 in respect to shareholders, and entered into an analysis of the Lon- 
don banking establishments, The number of private banking firms who attended 
the Clearing-House in 1855 was twenty-five, having an aggregate of 103 partners. 
The number of private banking firms east of Temple Bar who were not members 
of the Clearing-House, was 21, having 54 partners. The number of private banking 
firms, west of Temple Bar, was 13, having 48 partners, making a total of 59 Lon- 
don private banking firms, having a total of 205 partners. The author then pro- 
ceeded to classify the London Joint-Stock Banks: they were 6 in number, and had, 
in 1855, an aggregate of 4323 shareholders, namely, 3176 gentlemen, and 1147 
ladies. Among the gentlemen were 64 officers in the army, 20 officers in tho 
navy, and 144 clergymen. Analyzing the female shareholders of 5 out of the 6 
banks, it appeared that 73 were married, 329 were widows, and 693 were spinsters. 
In 1845, the proportion of female shareholders to gentlemen, was 18 per cent. In 
1855, they were 36 per cent, indicating thereby that, during the last ten years, the 
ladies had become more enamored of London joint-stock banks than gentlemen. 
In 1855, the joint-stock banks carried on business in 23 localities in London. The 
paid-up capital of the London joint-stock banks in 1855 was £2,772,795; the sur- 
plus fund, £486,217; and the deposits, £26,338,588.—London Atheneum. 


Frencn Loan.—The London Times, of the 4th, under its city head, remarks: 
“The official notification of the French loan for the full amount of £30,000,000, 
caused the English funds to open with dullness this morning; but an active demand 
for stock on the part of the public subsequently caused a decided improvement. 
Consols for the account, which left off yesterday at 91 ex. dividend, were first 
quoted at 90% to 91, whence they advanced to 91} to 914, at which they remained 
up to the termination of business. The receipt of firmer prices from the Paris 
Bourse contributed to the feeling of steadiness, but there was a complete absence 
of foreign news. Omnium left off at 4§ to 43 premium; Bank Stock, 211 to 212; 
Reduced, 92 to 924; New Three per Cents, 924 to 92; Terminable Annuities, 
(new Loan,) 16 15-16; Long Annuities, 4; India Bonds, 32s. to 35s.; Exchequer 
Bills, (March,) 22s, to 25s.; (June,) 19s. to 22s. premium; and Exchequer Bonds, 
100% to 101.” 


FORFEITURE.—Before the British Admiralty Court, during the present month, 
a vessel engaged in the Odessa trade was condemned under a claim of the British 
government. This vessel left Odessa under the Tuscan flag, laden with linseed, on 
the 28th of February, last year, and arrived at Hull on the 18th of June, when she 
was seized by the officers of the Customs, on suspicion of being Russian property. 
Proceedings were commenced against her, but were abandoned under the idéa that, 
being a Russian vessel, she was protected by the order in Council. On the 27th 
of June she was liberated, and might have proceeded where she pleased. The 
cargo was discharged on the 6th of July, but the ship remained at Hull. In Jan- 
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uary last she was seized again, and the present proceedings instituted. A claim 
for her restoration was given in by Mr. Bowden, of Hull, on behalf of a merchant 
of Galma Carleby, in Finland, a subject of Russia, in which it was alleged that she 
was protected under the order in Council. 

The Court (Lushington presiding) was of opinion that she was not protected by 
the order in Council from that period when she might fairly have quitted England. 
It appeared, however, that she had been advertised for sale. It had not been con- 
tended that Russian vessels could come to England, dispose of their cargoes, and 
then remain to carry on barter and sale. To allow such a proceeding, was against 
British policy. On that and other grounds he was bound to condemn the vessel, 
but he did not attribute the slightest blame to the gentleman who appeared on 
behalf of the Russian merchant. 


MISCELLANEOUS. 


RaiLRoAD IRoN.—We shall continue our indebtedness to England for railroad 
iron, until the iron works in the States can be placed upon a solid footing, and free 
from the vacillating policy of Congress, A late circular from Liverpool says: 

“The demand for manufactured iron is steady, and orders from America last 
mail were more plentiful than for some time past: the Staffordshire makers, how- 
ever, at their preliminary quarterly meeting, wisely determined not to advance 
prices at present. The demand for rails has improved, makers being stiff at our 
quotation. In pig iron the business doing continues very limited, and price has 
receded a little. The period having arrived for shipments to fall off, last week’s 
were only 8100 tons against 12,600 tons for the corresponding week of last year, 
whilst for the 26 weeks of this year, the shipments are 27,000 tons less than for the 
same period of last year. In the Manchester district, Staffordshire pig iron is 
extensively superseding Scotch, at the present high price of the latter.” 


SALES oF BANK Stocks In New-Yorx—{ Continued from p. 156, August No.) 


For the week ending July 80. 


Fulton Bank,........... 186 | Continental Bank, Hanover Bank, 

Am. Ex. Bank, - 116% Nassau Bank, Ocean Bank, 

Bank of Commerce,. 109a109}4 North River Bank, Atlantic Bank, 

Metropolitan Bank,. 109a108% Commonwealth Bank,. 98299 Far. & Cit. Bank, L.L, .. 56 
Merch. Exch. Bank, .... 107% Chatham Bank, Ohio L. and Tr. Co., .. .99a99% 


For the week ending August 6. 


Broadway Bank,........ 117% Metropolitan Bank, Ocean Bank, 

Mechanics’ Bank, 114,115a1154% Bank State of New-York, 106 Chatham Bank,........ 84a90 
Am. Ex. Bank, Corn Exchange Bank,... 101% 

Bank of Commerce,..109a109}4 Ohio L. and Tr. Co.,.... 99 


For the week ending August 13. 


Mechs. and Trs. Bank, .. 162% Bank New-York, Bank North America, ... 
Seventh Ward Bank,.... 130% Market Bank, Corn Exchange B., 101140108 
Am. Ex. Bank - 116% Metropolitan Bank, ..109a109}4 Commonwealth Bank, .. 100 
Mechanics’ Bank,....... 115 | Merch. Exchange Bank,. 107 Hanover Bank, 

Bank of America,..114Xa115 Shoe & Leather Bank,... 107 East River Bank, 

Bank of Commerce,..110¢110} Bank State New-York,.. 107 Ohio L. and Tr. Co.,.... 
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For the week ending August 20. 


Bull’s Head Bank, 9534 Continental Bank, 106% Ohio L. L. and Tr. Co... 99% 
Leather Manufac. Bank.. 141 Bank State N. Y.,....107a108 Far. & Citizens’ Bank,.. 55% 
Mechanics’ Bank,....115a1154% Commonwealth Bank, .. 100 
Bank of Commerce,. 1102110 Hanover Bank, 97x%a98 


Bank shares were more in request last weck, as the accumulated business of 
these institutions warrants larger profits for the coming year than before. The 
expenses incidental to a discount line of one hundred millions of dollars are no 
greater than they were eight months ago when the loans were only $81,678,000. 
The actual sales last week were as follows: 


For the week ending August 27. 
Bank of Commerce, .... 110 Bank of North America,. 105 Merchants’ Exchange B., 107% 
American Exchange Bk., 118 Mechanics’ Bank, 115% 
Bank of the Republic,... 125 Ohio L. I. & Trust Co.,.. 99 


BANK ITEMS. 


New-York.—Mr. F. W. Edmonds having resigned the Chamberlainship of the 
city in consequence of dissolving his connection with the Mechanics’ Bank, Mr. 
Robert Kelly, one of the directors of that institution, has been offered, and has 
accepted the situation. Mr. Edmonds’s accounts with the city have been found to 


be perfectly correct. 


New-York City.—Abraham Parkhurst, Esq., hitherto Cashier of the Farmers & 
Merchants’ Bank at Middletown Point, New-Jersey, has been elected Cashier of 
the St. Nicholas Bank, as successor to Robert 8. Oakley, Esq., who is now Cashier 
of the American Exchange Bank. 


New-York Bank Securities.—The Bank Department has decided that the Banks 
holding securities in the Department which are over-due, cannot be allowed to let 
them remain without interest. Mr. Schoonmaker has just issued the annexed 
circular to the banks: 

“BANK DEPARTMENT, ALBANY, July 30, 1855. 

“The Stocks required by the General Banking Law to be deposited with the 
Superintendent as security for the circulating notes issued under it, to the several 
banks and bankers, are, in all cases, to be stocks of this State or of the United 
States, bearing interest of six per cent per annum, or to be made to be equal to stocks 
producing such interest. 

“T hold for the $ —— of stocks revenue certificates past due and drawing no 
interest. You are therefore required to substitute for this amount such other secu- 
tities as the law requires, or to make the same equal to a stock bearing an interest 
of 6 per cent per annum,'by a further deposit of stocks equivalent to 6 per cent or 
one year’s interest on the amount thus matured; or, if your accounts will bear 
such reduction, to return and cancel such an amount of circulation as would be 
equivalent to such interest. In your case the amount required would be $—. 

“This should be done without delay. 

“M. ScnoonMAKeR, Superintendent.” 


; New-Hampsnire.—tThe charter of the Lancaster Bank has expired, and con- 
tinues business only for the collection of its assets. On the first of June there 
were only two thousand dollars of its bills outstanding; and these will be redeemed 
at the Suffolk Bank or at the Bank in Lancaster on demand. 


16 
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Manchester.—The Merrimac River Bank was organized on Wednesday, at Man- 
chester, N. H., by the choice of directors. 


Maixe.—The Secretary of State in Maine has just issued a statement of the con- 
dition of banks of that State, compiled from returns made by the cashiers of the 
several banks in June last. From this statement we learn that there are now in 
Maine sixty-nine banks, with an aggregate capital of $7,442,350. The bank having 
the smallest capital is the Newcastle Bank, having a capital of but $40,750. The 
Canal Bank, Portland, is the largest, having $600,000. The oldest bank in the 
State is the Lincoln Bank, Bath, whose original charter bears date June 16, 1813, 
The American Bank, Hallowell, and the Gardiner Bank, Gardiner, were both started 
in January, 1814. 

The following statement exhibits the condition of the banks in the aggregate: 


Capital stock paid in, eoeee $7,442,350 00 

Bills in circulation, 4,623,013 00 
Net profits on hand, 500,378 08 

Cash deposited, ete., not bearing interest, 2,260,386 74 

Cash deposited bearing interest,..........eceeeees 102,985 90 
CONE, MAVOE, GAG, 1 WHI ooiinc cddcicssaedenccas 769,399 77 

teal estate, 105,767 19 
CMM icc ccccuscsiapercserencaceeteespiaasee 12,590,930 00 

The aggregate amount of the last dividend was $312,062.45, leaving a fund of 
reserved profits of $368,266. 


New Banks.—Acts were passed at the last session of the Legislature of Maine, 
to incorporate the Alfred, Auburn, Bath, Canton, City Bank, [Biddeford,] Fairfieid, 
Oakland, People’s, and West-Buxton Banks; and to increase the capital stock of 
the banks of Winthrop, Belfast, Bucksport, Casco, Easton, Merchants’, Portland, 
Ocean, State, Ticonic, and Union Banks; and the surrender of the charters of the 
China and Atlantic Banks accepted. 


MASSACHUSETTS.—Thaddeus Nichols, Esq., has been elected President of the 
Union Bank, Boston, in place of the late Chester Adams, Esq. 


Boston. —The receivers of the Cochituate Bank, Boston, presented their third 
report to the Supreme Court, upon which a notice was ordered, returnable on the 
2d Tuesday in September. The whole amount of claims proved is $355,564.94. 
The outstanding liabilities of the Bank are stated as follows: 

PETE CII 6 og. ce bic ad ne ae guaerss + cibsdiaunn es eae $14,426 00 
aco onis ses nab nmin situsn en wane eedlun ane ois 1,974 29 
Other claims, say 00 


PR OPP Fee ee 

The amount of claims proven on which a dividend has not been paid is $7794.25. 
The amount of cash on hand is $44,374.68. This is sufficient to pay 50 per cent 
on the claims proved within the last six months, and an additional (second) dividend 
of 10 per cent on the whole list of claims, being 2856 in number, leaving a surplus for 
future dividend. These dividends will be probably ordered next month, after the report 
of the receivers has been examined bya Master in Chancery, and passed upon by the 
Court. The prospects of a third dividend are quite as favorable as has been here- 
tofore entertained by the receivers. The present amount of assets is $367,561.84, 
of which $59,117.38 are considered good, and the remainder of doubtful value; 
but from which the receivers expect to realize something. 


Harwich.—The Bank of Cape Cod has been organized under a charter granted 
by the last Legislature: and will commence business at Harwich Centre in a few 
days. 


Connecricur.—The following laws were passed by the Legislature at its late 
session : 

1, Amending charter and increasing capital stock of Connecticut Bank of 
Bridgeport. 
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. Amending charter of Elm City Bank of New-Hayen. 
3. Amending charter of Home Bank of Meriden. 
. Amending charter of Mattatuck Bank of Waterbury. 
. Incorporating “ The Rockville Bank.” 
. Increasing capital stock of Thames Bank of Norwich. 
. Amending charter of Tradesmen’s Bank of New-Haven. 


Hartford.—The Mercantile Bank, Hartford, which was organized under the 
zeneral law, has accepted a charter, and has increased its capital to $500,000, John 
W. Seymour is President, and J. B. Powell, Cashier. This bank made a semi-annual 
lividend of 5 per cent payable in July last. 


Meriden.—The hooks of the Home Bank in Meriden were opened on the 8th July, 
and the requisite amount was readily subscribed. Ata subsequent meeting of the 
stockholders, a board of nine directors was chosen. 8S. W. Baldwin, Esq., was 
‘hosen President. 


New-JERSEY.—The Gloucester County Bank, at Woodbury, N. J., was or- 
ganized in August. Mr. Wm. R. Tatum was elected President, and Jas, B. Cald- 
well, Cashier. The capital of the bank is $100,000, one half payable by the 1st 
January, 1856, and the other half by 1st July, 1857. The directors are personally 
responsible for the debts of the Bank, and the stockholders to an equal amount of 
their stock. 


PENNSYLVANIA.—We have already announced a new bank as established at 
Philadelphia, and another at Pittsburgh. There are three others now in process 
of organization; namely, the Mauch Chunk Bank, at Mauch Chunk, Carbon Co., 
capital $100,000. II. Anthracite Bank, at Tamaqua, Schuylkill Co.; capital, 
$100,000; President, Richard Carter, Esq.; Cashier, John Hendricks, Esq. III. 
Allentown Bank, at Allentown, Lehigh Co.; capital, $100,000; President, Jacob 
Dillinger, Esq.; Cashier, William H. Blumer, Esq. 


Lockhaven.—The Lockhaven Bank, at Lockhaven, Clinton county, 107 miles 
N. W from Harrisburgh, will commence operations in September. President, L. A. 
Mackey; Cashier, I. H. Evans. 


InpIANA.—Of the new State Bank of Indiana, the Cincinnati Price Current says: 
“The parties who were to a considerable extent successful in getting a State 
Bank Law, framed to order and adapted to their desires, passed by the Indiana 
Legislature last winter, experienced more difficulty in starting the machinery than 
they anticipated. This is attributable to two causes; namely, the refusal on the 
part of the Legislature to loan to the new organization the State capital invested 
in the old bank—and the want of capital on the part of the clique who succeeded 
in getting the bill passed. Some of the parties prominent among the latter, have 
been to New-York, with apparently tempting offers for capitalists, but they met 
with little or no success. Wall-street operators are not disposed to furnish capital 
for banks, to be managed entirely, or nearly so, by parties who have no great 
amount of capital, but little capacity, and still less reputation for honesty. It is 
expected, we understand, that the next Legislature will loan the State capital to 
the new bank. ‘This is the clause that was stricken out of the bill last winter; it 
is the one that would have made the charter valuable; and of course no effort will 
be spared to secure its passage by the next Legislature. In the mean time, the 
corruption and wire-working connected with this matter have become known, and 
public opinion setting against the managers, the machinery, as already remarked, 
starts off very badly.” 


Micnigan.—The Michigan Inquirer says that the final dividend of moneys of the 
Government Stock Bank, out of the stock deposited with the State Treasurer for 
the redemption of the notes of the North Bank at Ann Arbor, will be paid on the 
3d of July. The Inquirer states the amount of the proceeds of the sales of these 
stocks to be $39,000, and the amount of notes presented for redemption $96,500: 
whereupon it remarks: 


“The holders of the certificates will therefore receive about 39 or 40 cents on 
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each dollar. The balance will have to be credited to the admirable care which the 
late State officers took of the public interest. Were such a transaction to occur in 
commercial circles, as this which has disgraced the State, the perpetrators would be 
brought very speedily before the courts of justice, and the press which would at- 
tempt to excuse or palliate the offenders would be considered as venal as the 
actual criminal.” 


Country Bank Redemptions.—The committee appointed by the Convention of 
Country Banks recently held at Syracuse, have issued a circular, submitting arti- 
cles of association for the establishment of the proposed “ New-York Country Bank 
Exchange.” Each bank uniting in the plan is to deposit two per cent on its circula- 
tion with the manager, who is to be named their legal redeeming agent. Ex- 
changes are to be made, and the balances settled and paid daily. The agency 
shall receive notes of country banks, at the legal discount, and the notes of the 
banks belonging to the association shall be redeemed at one fifth per cent. If the 
expenses of the agency shall exceed its earnings, the deficiency shali be assessed 
upon the banks in the association. 

An annual meeting is to be held on the second Wednesday in May in each year, 
at which each bank shall have one vote. The officers shall be a President, an 
Executive Committee of five, and a Manager. The Manager, to which post Geo. 
W. Cuyler, of Palmyra, is appointed, shall have a salary of $5000 a year. The 
first executive Committee shall consist of G. H. Mumford, Rochester; G. W. Tifft, 
Bufialo; E. B. Judson, Hamilton White, Syracuse; J. N. Starin, Auburn; §. D, 
Hungerford, Adams; W. R. Osborne, Binghamton. 

The articles provide, also, for the admission of banks to the association, for their 
expulsion for cause, and for their withdrawal. 

When fifty banks execute the articles, the agency may be put into operation; 
and banks are expected to answer the circular as soon as the 20th instant. 


Foreign Capital invested in New-York Banks.—The New- Yorker Staats Zeitung, 
leading journal of the German population, in encouraging the establishment of a 
German bank in this city, holds forth as follows: 

“For years the establishment of a German bank has been repeatedly spoken of, 
but from the selfishness of some of our leading bankers, fearing a dangerous com- 
petition, all efforts hitherto made have failed. The necessity of such an establish- 
ment is equally felt by importers and by jobbers—the latter, up to this time, being 
deprived of ordinary facilities that are enjoyed by American jobbers; and should the 
number of our banks be increased ten-fold, American institutions of this kind 
would not be available for them. Therefore the German merchants of this city 
want a German Bank, to be managed by such of our countrymen that are perfectly 
acquainted with the commercial customs of this country, men of experience and 
integrity, and of influeuce abroad; for if a German bank in New-York is to exert 
a favorable influence in all directions, it must be established with a large capital, 
equal at least to that of the largest American bank in existence. This capital, 
however, should not be drawn from our merchants, but from capitalists in Ger- 
many, who willingly, at present, invest their money in American securities, yielding 
interest at the rate of six and seven per cent, and who undoubtedly would be ready 
to invest large sums in bank shares, likely to pay from ten to fifteen per cent 
annual dividend; the advantages open to a German bank being comparatively more 
numerous than those open to similar American institutions. 

“The most important objects of a German bank in New-York would be to facili- 
tate and to increase the importation of German manufactures, by acting as agent 
between importers here and manufacturers abroad ; also to facilitate and increase the 
export of American produce and manufactures to the Continent of Europe, to 
establish branches in the upper part of this city and in various cities of the West, 
etc. With such branches saving banks should be connected, and there is but little 
doubt the savings of the Germans would rapidly flowin. A German bank at New- 
York should act as financial mediator between the United States and Germany.” 

The Staats Zeitung then proceeds to enumerate the advantages a German bank 
would derive from its wide-spread operations, many of them quite evident. __ 

In relation to the German Bank now organizing in this city, the Staats Zeitung 
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says: “We do not expect it to answer the demands of our mercantile community. 
Mr. Ballin is a man of high standing here, but we fear his influence is not strong 
enough to induce the investment of German capital; we therefore would have pre- 
ferred to see one of our older bankers at the head of this enterprise. If the capital 
is to be drawn from our merchants, they will be deprived of the means necessary 
for their legitimate business, and make them the first applicants for assistance; and 
if the capital is only temporary, or not fully paid in, the position of the bank would 
be rather precarious, 

“We therefore repeat, a German bank in New-York, to answer the general wants 
of our merchants, and to yield a reasonable profit to the shareholders, should be 
established with a large capital drawn from Germany, and equal in rank at least to our 
largest American bank,” 


Bank Divipenns, Avaust, 1855. 
1855. 
New-York City. Capital. Year'd2. Year’d3. Year’s4 ——-+—— 
Fed. Aug. 
Bank of the Republic, + $1,500,000 9 
Citizens’ Bank, 400,000 § 8 
Corn Exchange Bank, . 914,000 ‘ new, 
Leather Manufacturers’ Bank, 600,060 10 
Manhattan Bank, 8 
Marine Bank, 500,000 ‘ new. 
| ee Pe ‘ new. ’ 
St. Nicholas Bank,.... 00. 500,000 A new. 8% 


The Madison County Bank, Cazenovia, has declared a dividend of five per cent, 
payable on the first of August. This is the sixth surplus dividend of five per cent, 
paid during the last seven years, and with their usual semi-annual five per cent 
dividends, make an aggregate return to the stockholders of 100 during that time. 


Notes on the flonep Market. 
NEw-YoORK, AUGUST 24, 
Exchange on London, at Sixty Days’ Sight, 94 a 9% Premium. 


Tue money market for the past month has exhibited continued ease. The superabundance of 
capital is shown in the enlarged volume of bank loans; now amounting in the aggregate to over 
one hundred millions of dollars. The rapid changes in the banking items at this city, during the 
past few weeks, are exhibited in the following table: 


Loane. Specie. Circulation. Deposits. 

. «$91,197,653 $15,897,674 $7,555,609 $76,343,236 
92,109,097 15,005,155 7,502,568 77,128,789 
14,978,558 7,452,161 77,849,454 

14,705,729 7,335,653 79,113,185 

DA, cede bad ne ese dWaes odie sdccuss 95,577,212 15,641,970 7,394,964 81,903,965 
97,852,491 15,481,093 7,743,069 85,647,249 
98,415,482 16,563,756 7,515,724 85,616,683 
99,029,147 15,918,999 7,407,086 82,079,590 
99,083,799 15,920,976 7,409,498 81,625,788 
100,118,569 15,298,858 7,642,903 83,279,990 
100,774,209 15,280,669 7,714,401 83,141,320 

- «101,154,060 14,649,245 7,610,106 81,948,671 
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A comparison of the returns for the third week in August, in each of the past three years, presents 
the following statement: 

Loans. Specie, Circulation. Deposits, 

Aug, 20, 1858,..........es00cecees 0000 $9,960,970 $11,092,552 $9,414,696 $58,817,748 

Ang. 19, 1854,.....ccccecee Ceccvcceoce 92,880,103 14,253,972 8,855,523 73,834,568 

Aug. 18, 1855, 101,154,060 14,649,245 7,610,106 81,948,671 


The stock market promptly responds to the flattering exhibit of our city banks. Every descrip- 
tion of stocks indicates this continued abundance of capital. The State six per cent loans that have 
been for six or twelve months past quoted 5 to 15 per cent discount, are now approaching par, and 
we think will soon command a premium. We refer to the copious stock tables on a previous page, 
in which the advanced quotations of State, city, county, railroad, and other bonds, and of railroad 
shares are fully detailed. Reading Railroad shares, after paying a dividend this month of four per 
cent, are now in demand at 981% 499. New-York Central Railroad shares have also realized a 
dividend this week of four per cent, and are now quoted at 10334 offered and 104 asked by holders, 
The sbares of our western railroad companies now better appreciated, as they promise a liberal 
return in dividends to the holder. Galena & Chicago Railroad is in active demand at 110% a 111. 
Michigan Southern Railroad, 104, Michigan Central shares are also a favorite in the market, and 
former quotations are fully maintained. 

The following is a careful summary of the fluctuations in the share market for the past six weeks - 


July 13. July, July. Aug.8. Aug.10. Aug. 11. 
United States 6 per Cents, 1867-8,. 12024 120 120% 120% 119% 117% 
Ohio Six per Cents, 1875, 111 112 111% 111 112 
Kentucky Six per Cents,.......+- 100 100% 100% 101% 101% 101 
Indiana Five per Cents,.......... 85% 84 844 8524 86% 86% 
Pennsylvania Five per Cents,.... 87 88% 88 88% STX 8TxX 
Virginia Six per Cents, .......... 99 97 97% 98 8 
Georgia Six per Cents, 98 98 98 99 
California Seven per Cents, 1870,.. 85x 87 5 86% 
North-Carolina Six per Cents, .... 97% 97 99 
Missouri Six per Cents, 95% 95 95 4 9556 
Louisiana Six per Cents, 3 9314 94 95% 
New-York Central Railroad shares, 101% 102 *102% 
New-York & Erie Railroad shares, 52} 51% 51 534 
Harlem Railroad shares,.......... 34 28 27% 2936 
Long Island Railroad shares, 33 82% 83 é 34% 
Providence & Stonington R.R. shs., 58 58 58 
Norwich & Worcester R.R. shares, 39 3 . 88 
Reading Railroad shares, 95% 90% 88 97 
Hudson River Railroad shares, ... 41% 40% 40 41 
Michigan Central Railroad shares,. 9634 9314 95 102% 
Michigan Southern Railroad shs.,. 10414 102% 106 
Panama Railroad shares, 100% 110 
Baltimore & Ohio Railroad shares, 551, 5TY 
Illinois Central Railroad shares,.. 9744 94 
Cleveland & Toledo Railroad shs.,. 91% 89% 
Erie Railroad 7s, 1859, ' 99 
Erie Income bonds, 1875, 24 92 
Erie convertibles, 1871, 86% 86% 
Hudson River Railroad 1st Mort.,. 103% 104 
Panama Railroad bonds,......... . 101 100 
Tilinois Central 78, ......0...20+2 SOX 85% 
New-York Central Sixes, 90 
Canton Company shares, ’ 26% 
New-Jersey Zinc Company, 8 
Nicaragua Transit Company, ..... 1Tx 
Pennsylvania Coal Company, 110% 
Cumberland Coal Company, 2836 
Delaware & Hudson Canal Co.,... 182 130 


* Dividend off. 
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Business in our city, which has been very dull for a year past, is now reviving, and promises to 
be active during the fall. There is also a promise of renewed speculation in real estate operations 
in this vicinity, an invariable indication of abundant capital. The fall trade is now opening, and 
while it will be confined to the legitimate wants of the country, and free from over-trading, there 
is no doubt that it will be healthy and remunerative. 

The abundant harvest of 1855 has already had its effect upon business generally, It is conceded 
throughout the South and West that the grain crop of the year will be the largest ever produced in 
the country; and the prices prevailing give assurance that the grain grown will be most liberally 
compensated. The surplus of wheat alone beyond domestic consumption is estimated, from 
reliable data, at seventy-five millions of bushels. ‘Two thirds of this will probably be required for 
foreign export, leaving about twenty-five millions for a stock to hold over till 1856, 

The business of the Western States, more especially Ohio, Indiana, Illinois, and Wisconsin, 
cannot be profitably carried on without alargely-increased bank circulation, As supply always fol- 
lows a demand, we anticipate a rapid extension of the banking business throughout the West. Capital 
will flow to those States while it can be shown that it can be more profitably employed there than 
with us. There is a gradual flow of capital to the West, where it yields a better rate of interest 
than at the East. 

We learn from the Philadelphia Inquirer that more activity prevails among the iron manu- 
facturers of Pennsylvania, and that manufacturers in that State are likely to have for some time, 
full and remunerating prices. They richly deserve it; for the great depression for the last year, 
the enormous rates of money, the high cost of labor, and all agricultural products, had nearly 
brought them to a stoppage. 

The advices by the last steamer quote iron, delivered on board ship in Wales, at £7 15s., and 
advancing, and all the mills full of orders for some time to come, 

There are few rails to be had in the New-York market, ard no contract can be made for imme- 
diate delivery. The advance of iron has been caused by orders from the Continent, from India and 
Australia, as well as from this country, and it is satisfactory to know that all the new transactions 
which occur in the iron districts, are the result of a legitimate demand, and that no speculation 
whatever exists. 

Intelligence from London shows firmness in the English securities. ‘The fluctuations in consols 
for the month of July were less than 1 per cent. Money in London is worth only 3 a 3}¢ per cent 
on first-class paper, and the bankers pay only 2 per cent on deposits. Of the new French loan the 
London Times says: 


“The large amount withdrawn in the shape of deposits on the French loan, and which is esti- 
mated at nearly £2.000,000, created a perceptible advance in the value of money out of doors 
to-day, and an unfounded report was generally circulated late in the afternoon that the discount 
houses had notified an increase in their rate of allowance for deposits at call. 

“The statement that the applications for the French loan have amounted in the aggregate to 
about £144,000,000, of which between £9,000,000 and £10,000,000 are from subscribers below 50f. 
rente, not liable to reduction, being in harmony with the anticipation that the larger applicants 
will not receive more than one sixth of what they have asked for, caused a further advance in the 
price of the scrip to-day, and the final quotation was 234 to 3 premium. It is expected that 
to-morrow the precise particulars will be made known.” 





Of the same loan the London Daily News adds: 


“The scrip of the new French loan was again in demand to-day, and closed at 2% to 3 premium. 
According to the official announcement in the Dfoniteur, the aggregate subscriptions for the 
£30,000,000 loan have amounted to no less than £144,000,000 sterling, (calculating the exchange at 
25f. to the pound,) of which the foreign, that is, other than French subscriptions, alone are £24,000,000. 
The subscriptions for 50f. of rente and under, in respect of which no reduction is to be made, 
amount to between £9,200,000 and £9,400,000, or nearly a third of the entire amount required. 
The remaining amount of say £20,600,000, has therefore to be allotted among subscribers to the 
extent of £134.400,000, In this ratio, a party who has applied for £6500 of the new loan would 
have only £1000 allotted to him. Probably, when the allotment is made, it will be found that 
subscribers will obtain little more than one seventh of the amount applied for, always providing 
that French and foreign applications are placed on an equal footing.” 





In reference to American securities a correspondent at Frankfort, O. M., July 26th, says: The 
tendency in our market is still improving under the influence of the favorable news from New- 
York. A short time ago holders of American bonds were willing to sell at a heavy loss and 
reinvest their capital in European shares and bonds. They do not feel inclined at present to realize 
at high rates, and large investments are made by others. United States 6s have been in great 
demand at 1114, St. Louis City, $2. Seven per Cents Milwaukee City at 89. Ten per Cents San 
Francisco, payable at New-York, 9934. Erie first mortgage, 105. Erie sinking fund, 85. Illinois 
construction, 82; and free-land, with privilege, at 83. Galveston, Houston, and Henderson Ten 
per Cents also in demand at 88, and the whole amount consigned to our bankers has been taken. 
North Cross are wanted, also Ohio and Pennsylvania first mortgages, Chicago and Mississippi first 
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mortgages, Galena and Chicago first mortgages. New-Albany and Salem are offered without 
meeting sales. Exchanges: Amsterdam short sight, 98%; Bremen, 9514; Hamburgh, 87234 ; Paris, 
933g ; London, 1163¢; Berlin, 105%; Cologne, 10534. 

The closing quotations of the French three per cents on the Paris Bourse, July 16, were 65f. 80c. 
for money, and 66f. 5c. for the account, showing no alteration except a slight increase in the pres- 
sure of stock for realization, and, on the other hand, a disposition towards speculative purchases. 

The terms of the new French loan of £30,000,000, published to-day, are nearly identical with 
those of the loan for £20,000,000, contracted at the commencement of the year. The subscriptions, 
as in that case, are to be in four and a half per cents, or in three per cents, at the option of the 
lenders, The four and a half per cents, which, in the former loan, were issued at a net price of 
89f. Tc., are now to be issued at 89f. 46c.; and the three per cents, which were then fixed at 
63f. 18¢., are to be at 63f. 27c. 

The average margin of profit compared with the existing quotations on the Bourse is rather 
smaller on the present occasion, as it is a little below 8 per cent, while it then amounted to nearly 
33¢ per cent, the avidity of the public to subscribe even for a larger sum on less favorable condi- 
tions being reasonably relied upon from the extent to which the applications for the previous loan 
exceeded the total required. The period of nearly twenty months allowed for the completion of 
the instalments is a favorable feature, as it seems to indicate confidence that the resources of the 
government may be sufficient during that time. 

It is understood that Messrs, Rothschild will open a list in London for the new French loan. 
Messrs. Barings have not yet intimated their intention. 

The quotation of the French rate of exchange is rather firmer to-day, and it would therefore appear 
that it is not anticipated that any large portion of the loan will be taken in England. The fact, 
however, of subscribers for 50f rente and under being the only privileged parties this time, instead 
of those of 200f as before, may induce applications which would otherwise be withheld, from the 
little prospect of their being successful.—Znglish Money Market, 

We learn from Cincinnati that the banking firm of Messrs. Smead, Collord & Hughes re- 
sumed payment in May; having within a few months previous cancelled over a million of dollars 
of liabilities. They are now enabled, with an ample cash capital, and large individual property, 
to resume business with the perfect confidence of the community. Of this firm the Cincinnati 


Gazette says: 


“This house maintained a firm and high position throughout the financial pressure, and they are 
now about to make good the various statements farnished from time to time, with reference to 
their solvency, by which their creditors were assured that every dollar of indebtedness would be 
paid with interest. It is only to be regretted that the latter were not in all cases able to hold 
over, but this was one of the necessary consequences of the financial pressure. 

“The managers of the Bank have reason to congratulate themselves on the successful manner in 
which they have carried their business through, especially as a resumption on such a basis as is 
announced is an exception, and a single exception, we believe, so far as regards the private banks, 
that went down in the United States during the ‘crisis’ that forced the Citizens’ Bank into a 


suspension,” 





DEATHS. 


At New-Orveans, Saturday, August 11th, Samvrn J. Perers, Esq., aged fifty-four years, 
President of the Louisiana State Bank, and long an eminent merchant of that city. 

At Sramrorp, Conn., August 22, Danret Exszets, in the 70th year of his age, late Cashier of 
the Union Bank, New-York City. 





